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French state groups

pursue U.S.

joint ventures. Page 7

D 8523 B

RECORD FACILITY TO AVERT CRISIS

* fcara

GENERAL

Soviets to

increase

German
missiles
The Soviet Union announced ito it

would be [Hitting . more medium-
range missiles into East Germany
to strengthen moves started last au-
tumn to counter the arrival of U5.
missiles in Western Europe.
News agency Tass said future de-

ployments would be "strictly within

the limits necessary for maintain-

ing the balance of forces and neu-
tralising the concrete threat against

us and our allies.”

In Washington, U.S. President

Ronald Reagan said that to falter

now in the U.S. MX inter-continen-

tal missile programme “would re-

ward Moscow' for refusing'to nego-

tiate, and cast doubt on the solidari-

ty of the Western allies
”

He pointed"to the comprehensive
Soviet programme for huge
amounts of new weapons compar-
able to. the MX. Earlier story,

PageS

Big poll turnout

Early indications showed that the

opposition was capturing more
votes than expected in the Philip-

pines general election, but that

president Ferdinand Marcos would
still succeed. Turnout in Manila

was ^ajd to be between 80 and 90

per cent Page 6

‘No Games reprieve
1

Soviet Olympic president Marat
Gromov said in Moscow that the de-

cision not to compete at Los An-
geles was irrevocable. International

Olympic presidentJuan Samaranch
left for Malta, having received no
reply from Moscow to- his request

for talks. In Los Angeles, Games or-

ganiser Peter Ueberroth rejected

Soviet complaints as invalid.

Beirut pledge
New Lebanon Premier Rashid Kar-

arai pledged himself to try to end

the fighting in Beirut; where yester-

day Moslem gunners' random shell-

ing kilted a' Christian boy and

wounded 32 people.

Punjab police shot

Two: police were shot dead and 40

peopte arrested as violence flared

again in the Punjab, where six

towns were put under curfew.

Pagefi

Refinery battle

Four men suspected of attacking

with rockets the Mobil refinery in

Durban, died in a four-hour gun

battle with police: Three others died

in a paint room that caught fire in

the shooting. The banned South Af-

rican National Congress claimed re-

sponsibility for the attack.

Launch blown up
A new Basque group. Ataska,

claimed responsibility for sinking a

Spanish navy launch with a bomb
at Fuenterrahia. One seaman was
killed. Page 3

Athens explosion
About 60 people were injured by an

explosion in
. an office and shop

building in central Athens. Police

suspected a bomb, but decided it

was caused by bottled gas.

Poles escape
Seven Foies seeking asylum flew to

Sweden in a stolen sports aircraft.

Polish briefing.for Pbpe» Page 3

Moon;appeal refused

The U.S. Supreme Court refused to

review the tax fraud conviction of

the Rev Sun Myung Moon, founder

of the World Unification Church. He

had been sentenced to 18 months’

jail and fined $25,000.

BUSINESS

Tokyo
index

tumbles

270.53
TOKYO: Nikkei Dow index dropped
270.53, second largest one-day loss

on record, to 10,563.34, mostly on
small-lot selling. Stock Exchange
index fell 20.37 to 828. Report, Page
33. Leading prices, other ex-

changes, Page 36

LONDON: FT Industrial Ordinary
index rose by 3 points to 874. Gov-
ernment securities showed small

foils. Report, Page 37. FT Share In-

formation Service, Pages 38, 39

WALL STREET: Dow Jones Indus-

trial Average closed down 6.07 at

1,151.07. Report, Page 33, Full

Share Prices, Page 34-36

Dow Jones
Industrial
Average

BTR, the holding company that last

year bought Thomas Tilling in Brit-

ain’s second largest takeover, says

profits are running 50 per cent

higher than last year, and is plan-

ning a major acquisition, preferably

in the U5>. Page 26

The editorial content of today’s in-

ternational edition has beat re-

stricted because of continuing in-

dustrial nwrinn by IG Druck und

Papier at Frankfurter Sodetals-

Drockerei, where the edition is

printed. This prevents the publica-

tion Of late-breaking news, the final

Wall Street report and closing US.

over-the-counter and Canadian

shore prices.

CONTENTS

U.S. banks agree

$4.5bn standby

for Conti Illinois
BY WILLIAM HALL IN NEW YORK

THE 16 biggest banks in the UB.
have acted swiftly to avert the ma-
jor crisis of confidence which has
arisen over the financial position of

Continental Illinois, the eighth big-

gest UB. bank, and put together a

S4.5bn standby facility for the Chi-

cago bank.

The standby facility, the largest

of its kind ever to be launched for a
major international bank, follows a

week of rumours which have made
it increasingly difficult for Ctrati-

nental Illinois to fund itself in both
the domestic and international

money markets.
Mr David Taylor, chairman and

chief executive of Continental Illi-

nois, announced the "major suppor-
tive action" for his institution short-

ly after LDD.pm eastern daylight

time yesterday. The syndicate of

banks, which is understood to have
been informally arranged by Mor-
gan Guaranty, agreed to put up the

$4.5bn to "ensure that Continental

Illinois funding requirements con-

tinue to be met in a prompt and or-

derly manner."
Mr Taylor, who only took over as

chairman three weeks ago foilow-

Mr David G. Taylor

ing the early retirement of his

predecessor, Mr Roger Anderson,
said that he hoped “this strong ac-

tion will facilitate the restoration of

confidence in Continental Illinois.”

The standby facility did not stop

Standard & Poor's, the credit rating

facility, from lowering it's ratings

on debt obligations of Continental

Illinois and its subsidiaries.

Ratings on senior debt are low-

ered to Triple B from A-minus on

preferred stock, to Double B from

Triple B-plus and on Commercial

Paper to A to Al.

The announcement of the mas-
sive standby facility for Continental

Illinois was arranged over the

weekend after several days of ru-

mours which had made it increas-

ingly difficult for the bank to op-

erate normally in the money mar-
kets.

On Thursday the US. Comptroll-

er of the Currency took the un-
precedented action of stating pub-
licly that he was not aware of "any
significant changes in the bank's

operations as reflected in its pub-
lished financial statements that

would serve as a basis for these ru-

mours.”
Continental Illinois also stated on

several occasions last week that the

rumours circulating about the pos-
sible bankruptcy, merger or acqui-

sition of Continental Illinois had no
basis in fact and should never have
been fuelled by irresponsible wire
service reports.

Continued on Page 20

DOLLAR was volatile on foreign ex-

changes, falling to DM 2.757 (from

Friday’s DM 2.7715), FFr 8.485 (FFr

8J515L and SwFr 2.2785 (SwFr
23875), and improving to Y231.25

(Y230.25). Its Bank of England trade

weighting, struck before the close,

was. unchanged ut 131.7. In New
York it wasDM 2.7487, SwFr 2.2777,

FFr 8.45, Y231.25. Page43

STERLING rose 30 points to dose
at $1588, and to Y321 (Y31fl), but it

eased to DM 3B275 (DM 354). FFr
11.7525 (FFV 11.79) and SwFr 3.165

ISwFr 3.17).Its trade weighting was

up from 80 to 801. In New York it

was $15895. Page 43

GOLD rose $0.25 in London to S373.

In Frankfurt it was $0.25 down at

S37Z5, and in Zurich it rose $05 to

$372.75. Page 42

DENMARK'S first-quarter balance

of payments current accounts defi-

cit was 134 per cent up at DKr 5.8bn
($572m). PageS

FIAT, holding company of Italy's

biggest private group, improved net
profits by 92S per cent last year at
L214bn ($125m) and plans a L675bn
rights issue - a record for the coun-
try. Page 21

GENERAL DYNAMICS of the US.
and Turkish state aircraft group
Tusas have signed a SI 50m offset

agreement to make aircraft spare

parts in Turkey for export Page 7

SALENVEST, Sweden's biggest

shipping group, is to raise at least

SKr 180m ($225m) by hiving-off

part of its dry cargo operation and
selling a stake to the public. Page 21

BERLINER BANK, owned by West
Berlin, is to have a major flotation

on the West German market as a

first step towards privatisation.

IG Metall strikes may
shut German car plants
BY RUPERT CORNWELL IN BONN

WEST GERMAN metalworkers'

first serious strikes bit deep yester-

day. BMW, the leading car maker,
announced that it would begin clos-

ing four key plants from Thursday
becaii.e of the shortage of compo-
nent parts.

BMW’s reaction came only 12

hours after strikes by 13,000- mem-
bers of the IG Metall engineering

union began as planned at 14 com-
ponent factories in the northern

Baden-Wurttemberg region, around
Stuttgart
• Shortly afterwards, the prospects

of more widespread disruption in-

creased with a decision by IG Me-
tall to carry out similar strikes in

the industrial state of Hesse around

Frankfurt from next Monday, in

support of its demand for a 35-hour

working week.

Yesterday's stoppages began in

the early hours of the morning, as
the first shift workers reported to.

the carefully chosen plants, which
included two of the Robert Bosch
components group.

The immediate repercussions not
only vindicate the union's pro-

claimed strategy of "pinpricks

which will hurt,” but seem to con-

firm fears that well-judged selective

action by IG Metall could rapidly

escalate into a level of disruption

which has not been seen for many
years in West Germany.
BMW, which last year lifted out-

put 11 per cent to 421,000 units and
is working to full capacity, said that
initially only final assembly work-

ers would be affected at the four

plants in Munich, Dingolfing, Land-
shut and Berlin.

But, it warned, the longer the
strike continued, the wider the ef-

fects would be felt The lost produc-

tion would hit its share of the mar-
ket, and could jeopardise existing

plans to create new jobs this year.

Spokesmen for other big West
German motor groups, including

Daimler-Benz and Opel, indicated

last night that they wtil also be seri-

ously hit by component shortages

in a few days.

Both the union and the engineer
ing employers yesterday professed

themselves ready for fresh talks
|

again, but the two sides still seem
as far apart as ever on the basic is-

sue of a 5-hour cut in the present

:

40-hour week.

Frankfurt share prices drop,

Page 33

Attacks on Gulf tankers bring

increase in war risk premiums
BY RICHARD JOHNS IN LONDON

WAR RISK premiums on shipping

to the Gulf were increased yester-

day as Iraq continued to intensify

its missile attacks on vessels lifting

Iranian oil and as Iran apparently

retaliated against Arab tanker traf-

fic. Oil prices on the spot market al-

so rose.

A second Kuwaiti-owned tanker,

the Bahra, was hit yesterday by an

unidentified aircraft outside the ex-

clusion zone declared by Iraq only

30 hours after the Umm Casbah had

suffered a similar fate.

Mr Abdel Fattah al Badr, chair-

man of the Kuwait Oil Tanker Com-
pany, said that the Bahra had been

struck early yesterday afternoon by-

two rockets while it was en route

for Kuwait to load a shipment of

crude oiL One rocket had hit the

starboard side, punching a 5.25 sqm

hole in the ship; the other damaged
the command room and officers' ac-

commodation quarters.

A fire was brought quickly under

control and only two members of

the crew suffered "minor injuries."

There were fears also that the

Raw a] Zourer, a 28,000 dwt KOTC
product tanker carrying a cargo of

naphtha had been attacked on Sun-
day. But it was not confirmed as a
casualty.

But at the Kuwaiti investigation

into the 55,450-ton Umm Casbah,

damaged in similar circumstances

early on Sunday, speculation grew
that Iran was using its depleted air

force for selective strikes on Arab
vessels.

Iraq denied responsibility for the

attack on the Umm Casbah, but

yesterday issued a communique
saying its aircraft had bit "two

large naval targets" south of the

main Iranian oil terminal of Kharg

Island.

In the area, the 69,489 dwt Tabriz,

a ship belonging to National Irani-

an Tanker Company, and the 61,928

dwt Esperanza II, registered in Pa-

nama but believed to be Greek-

owned, were reported to be on fire.

The fate of the vessels, which are

near where the Saudi-owned Al

Ahood was hit last week, remained

unclear.

Following four more attacks on
shipping, the London hull war risk

committee is understood to have de-

cided upon a rise in the rate for

ships bound for Iran's Kharg Island

and Bushire terminals to 3 per cent

from 2 per cent for seven-day voy-

ages on the basis of 48 hour's no-

tice.

For 14-day sailings within the

Gulf to other destinations it has

been doubled to 0.75 per cent For
cargo insurance in the war zone,

which is negotiated for individual

voyages, rates were reported yes-

terday to have edged up to 0.15 per

cent, about twice as much as a'week

ago.

The escalation of the Gulf war
was responsible for a continued

strengthening of oil prices on the

spot market Traders reported a

buyer-seller rate for Brent Blend of

529.45-S29.75 per barrel, up 15 cents

on the level of last Friday.
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Reagan
avoids

criticism

of Fed
By Paul Taylor in New York

PRESIDENT Ronald Reagan yes-

terday backed away from recent

criticism of the Federal Reserve
Board by members of his Adminis-
tration. saying that inflationary

fears were responsible for high in-

terest rates and suggesting that re-

cent weakness in the growth of the

money supply could be “inadvert-

ent"
Questioned about whether the

Fed was responsible for high inter-

est rates, he said: "You've just asked
a touchy one." He added: "I think

thatone of the reasons for the inter

est rates is the lack of confidence
out there, that we do not have infla-

tion under control."

Scrupulously avoiding even a

hint of criticism of the Central

Bank, Mr Reagan said: "Now I have
to say also on behalf of the Fed, we
toust recognise that the tools are

not that accurate that they have to

work with."

Asked if he was backing off from
Treasury Secretary Mr Donald Re-
gan's attacks on the Fed last week.
Mr Reagan said: 'I think that was
what Secretary Regan was also try-

ing to say."

The President's comments follow

a widening split in the Administra-

tion between Mr Regan and Mr
Martin Fekistein. chairman of the

,

Council of Economic Advisers,

about Fed policy which has contrib-

uted to a slump in bond prices on
Wall Street

Yesterday bond prices were
marked sharply lower in highly vol-

atile and thin early trading. Retail

investors, stung by interest rate

fears, steered dear of the market -

apparently to further attempts by
some professionals to lighten their

portfolios and minimise potential

trading losses.

Atonepointthenew 1314 percent

Treasury Long Bond auctioned last

week as part of. a package of

S185bn government paper was
marked down in price by almost

j

three full points.

By lunchtime, however, the new
30-year bond had recouped some of

its earlier losses and was quoted at

97'Vb, a decline of about Vk since

the Friday close and 2%r since the

S4.75bn issue was auctioned last

Thursday.

At the lunchtime price yesterday

the new 30-year bond was yielding

1350 per cent compared to an aver-

age yield of 13.43 per cent at the

auction.

The old 12 per cent Treasury

Continued on Page 20

Editorial comment. Page 18; Wall

Street report. Page 33

CGT widens

dispute over

Citroen cuts
BY PAUL BETTS IN PARIS

WORKERS from the Communist-
led CGT union occupied two more
Citroen car plants yesterday as the
conflict widened over the private

French car company's plans to re-

duce its workforce by 13 per cent in

France this year.

The occupation of the plants at

LevaJIois and Nanterre, both near
Paris, represents a direct challenge

by the Communistparty against the

economic and industrial policies of

President Francois Mitterrand, so-

cialist leader of the coalition Gov-
ernment
At Nanterre a few violent inci-

dents between workers were report-

ed by the unions, but the situation

at Citroen's Aulnay sous Bois plant,

also near Paris, remained calm.

Production at Aulnay. the first

plant to be occupied by CGT work-
ers, has been halted since last Fri-

day.

All the parties involved in the

potential explosive dispute ap-

peared to be trying to find a way of

avoiding a repeat of the violent

clashes which occured during the

traumatic labour dispute at the

Peugeot group's Talbot plant at

Posissy at the beginning of the
year.

The Peugeot group, which owns
Citroen and which recently report-

ed a FFr 2.5bn ($294m) loss for 1983,

has token legal action against the

union to have its Aulnay plant

cleared. The magistrate is due to

announce his decision today, but it

is likely that all the parties will try

to avoid sending in riot police to
clear the plant by force.

In an attempt to defuse the con-

flicL M Pierre Beregovey, the Social

Affairs Minister, is due to meet rep-

resentatives of the company and
the unions today and tomorrow.
The CGT has said it would continue
the occupations until negotiations

started between the union, the com-
pany and the Government

But the pro-Communist union
has also said it rejects Peugeot's

plans to introduce compulsory re-

dundancies at Citroen or 2,000 to

3,000 people out of a total of 6.000

job cuts.

The pro-communist union, which
was badly outmaneouvred by its ri-

val socialist CFDT union during the

recent Talbot conflict, appears to be

seeking to restore its credibility

among its rank and file in the car

industry with its theatrical and
well-orchestrated action at Citroen.

Beyond the Citroen restructur-

ing, the unions face a whole series

of other serious labour situations in

the French motor industry with the

state Renault car group and the pri-

vate Michelin tyre company also re-

cently announcing sizeable work-

force reductions. Moreover, the

unions have also been shaken by
the left-wing Government's severe

steel and coal industry restructur-

ing programmes.

Creusot-Loire given

time to plan rescue
BY DAVID HOUSEGO IN PARIS

CREUSOT-LOIRE, the French en-
gineering group which has sought
protection from its creditors, yester-

day was granted a two-month debt
moratorium under French bank-
ruptcy law.

The formal decision, announced
by the Paris tribunal of commerce,
gives the group until July 13 to

work out a rescue plan in collabora-

tion with three legal officers and
two experts named by the court.

The tribunal asked that the plan be
made available within a month.
Creusot-Loire applied for relief

from its creditors on April 25 after

the Government refused its request

for a FFr 2 to 2Jjbn ($294m) debt
consolidation as a way of replenish-

ing its exhausted capital. It was the

first time that a French Govern-

menthad declined to bail outsuch a
major French company of interna-

tional repute, which made the case
an important test of the Govern-
ment’s industrial policy.

It is hoped that the judicial proce-

dures will provide a fresh opportu-

nity for talks with the Government
and the banks in order to maintain

the integrity ol the company. Creu-

sot-Loire, which depends on the

state for about 40 per cent of its

turnover, argues that it would be in-

dustrial folly to break up a group
which Forms a coherent entity.

Creusot-Loire last year made
losses of FFr 1.8bn and this year ex-
pects a further deficit because of a
downturn in the capital goods mar-
ket
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Bonn may have to drop tax amnesty Bill
BY RUPERT CORNWELL IN BONN

3™.^est
1

G
,

erman Government Sunday, is only due to take awas last night being propelled final decision tomorrow,
towards ignominiously dropping But 111616 appears little hope
its unloved scheme for a tax 11131 Hen1 Hans Dietrich Gen-
evasion amnesty on party poli- sc*ier' Hie FDP leader and
tical contributions—less than a Foreign Minister, can resist
fortnight after its initial an- pressure on him from the
nouncement. party’s MPs and rank-and-file to

This became clear yesterday
about-

to aSSt’v Herr Censeher, whose per-

duled bc-fo^PaSam?^ SOTLal Prestige cannot but be

on Mav 24 uriSfn damaged by the affair, Is pub-

the Free Democrats^FDPy^thJ Ilc,y maintaininS his backing
for the amnesty, agreed by the

the Free Democrats (FDP), the
junior coalition partners. leadership of the three govern-* . in ujv uucc guvn u-

So far nothing is official Herr ment parties—the Christian
Helmut Kohl, the Chancellor, Democrats (CDU). the Christian
re-affirmed yesterday that he Social Union (CSU) and the
stil l backed the plan, while the FDP—at the beginning of thisFDP leadership, after a tense month. But he let it be known
but inconclusive meeting on yesterday that he was now tak-

ing a “ realistic " view of the
mood in his party. It was up
to its members to decide accord-

ing to their consciences.

If, the FDP does break ranks,

there would be scant chance of

credible passage for the Bill.

The public mood is unmistake-
ably against the idea, while the
Social Democrat (SPD) opposi-
tion has warned that it would
take the Bill, if passed, to the
Constitutional Court,

it is also threatening to seek
a provisional parliamentary
order barring 17 MPs, who
allegedly would stand to benefit
from the amnesty, from voting
in any debate.
Even leaving that possibility

aside, the CDU/CSU union
would still need at least a hand-

ful of FDP votes to secure the
thinnest of parliamentary
majorities.

Although a government
spokesman last night would
only say that the Bill’s fate
would depend on discussions
within the coalition, the main
aim now is to limit the
damage. But that may not be
easy. Herr Franz Josef
Strauss, the CSU leader whose
bete noire the FDP bas long
been, is already making capital
out of this new proof of the
party's “unreliability."
Meanwhile, Herr Genscher’s

ride at next months FDP con-
gress in Muenster is likely to
be rougher than ever. Although
his position as leader is not at
risk, he seems bound to face

Fund aims to buy out ageing French bosses
BY DAVID HARSH IN PARIS

FRENCH COMPANY bosses are
getting progressively older,
more tired and more worried
about the future. To try to in-
ject more red blood corpuscles
into the country's corporate
arteries, a Government-backed
scheme of finance was launched
yesterday to enable elderly
chairmen to move out of com-
pany hot seats earlier to mafcp
way for younger mep.
The scheme is being put

together by the Credit
d'Equipment des Petites
et Moyennes Entreprlses
(CEPME), the national
financing body for small and
medium companies. It intends'

especially to support corporate
management buy-outs and pro-
vide other means for family-
owned enterprises to survive
the often traumatic shock of the
retirement or death of a found-
ing chairman.

France’s estimated 22.000
small and medium industrial
companies (with between 10
and 499 employees) form the
traditional backbone of France’s
corporate sector. But roughly
half their chairmen are aged
over SO—and are less growth-
oriented and more cautious
about stepping up investments
and borrowing than younger
bosses, according to a CEPME

survey.
With about three-quarters of

France’s small and medium
businesses family-owned, the
CEPME says the “generation
crisis” in the boardroom can
lead to economic damage on a
national scale if chairmen find
insufficient or unsuitable heirs
to take over their business.
About 10 per cent of French
corporate bankruptcies are
reckoned to be caused by transi-
tion difficulties after the
patron dies, retires or changes
job.

The scheme alms to channel
around FFr 400m (£34m) a year
in a mixture of subsidised loans

and equity injections into com-
panies facing problems of
succession. The funds will allow
around 300 or 400 problem
cases to be treated .in a full

year, according to M Pierre
Sarrazin, the CEPME official

who will become chairman of a
new financing subsidiary called
Avenir Enterprises.
The venture comes just six

weeks after M Jacques D'/ors,
the Finance Minister, presented
a range of government proposals
for tax concessions and other
financial help to boost risk
capital ventures, management
buyouts and business start-ups
in France.

Thomson agrees DBS norm with Philips
BY PAUL BETTS IN PARIS

THOMSON, the French nat-
ionalised electronics group, and
Philips, -the Dutch electronics
multinational, have agreed to
work on a common standard
for direct broadcasting by satel-

lite.

The two companies, the two
largest manufacturers of tele-

vision sets in Europe, said yes-
terday it was of “utmost im-
portance” to develop a com-
mon European standard tor
DBS.
The standard they are pro-

posing is called the D2-MAC-
Paquets system. By adopting a

variation of the European
Broadcasting Union’s MAC
standard for direct broadcasting

by satellite, Thomson appears to
suggest that France has finally
decided to step into line with
other European countries.

France has expressed reserva-
tions about the MAC norm and
has supported a multistandard
system involving the existing
SEGAM and PAL standards in
Europe.

The Thomson/Philips stan-
dard appears to be a down-
graded version of the existing

MAC system but which will
enable direct broadcasting of
sound and images into a cable
television network without a
special sound decoder. The
existing MAC system requires
a decoder
The agreement comes a few

days before an informal meet-
ing; of EEC industry ministers
here on Friday when the prob-
lem of developing common
standards for the European
telecommunications industry
will be high on the agenda.

Indeed. French telecommuni-
cations industry officials expect

the meeting to make progress
on defining a common standard

'

for telecommunications ter-
j

minal equipment The discus-
ions are also expected to touch
on plans to connect large Euro-
pean cities with optical fibre
systems and to advance
attempts to open up national
telecommunications markets to 1

competition within the EEC.
|

French officials have also i

expressed growing optimism
about possible bilateral collator-

!

ation in the telecommunications
industry with Britain

powerful criticism tbat his error I

of judgment over the amnesty !

has compounded the party's ,

difficulties after a run of poor :

domestic election results and .

ahead of the European Parlia-

.

ment vote on June 17, when it

will be fighting to clear the vital

5 per cent hurdle.

Most important of all. the
amnesty row risks dealing a
blow to the personal relation-

ship between Herr Kohl and
Herr Genscher which is crucial

for the smooth functioning of
the coalition.

The FDP rebellion comes only
a week after the Chancellor,
not entirely without difficulty,

secured backing for the scheme
from his own party congress in
Stuttgart

Weather threat

to Ireland’s

milk production
By Brendan Keenan in Dublin

HUSH FARMERS are praying
for an end to the fine weather
to help them exploit the
country's hard-won increase in

its milk quota this year.

Ireland gained approval from
the EEC to increase produc-
tion by 4.5 per cent this year
only after Prime Minister
Garret FitzGerald walked out
of the Cavnunity summit last

March.

Most Irish milk is produced
/Tom grass in the summer

,

months. In fact, the relatively
'

unsophisticated nature of the i

industry was one of the argu-
,

meats advanced for Ireland’s
special treatment. Weather
conditions can make a differ-

'

ence of several percentage
points to annual production.

The sunshine has been a
bonus so far, with production
up 5 per cent on last year. But

.

farmers are anxious because
continued dry weather into

;

June could reduce grass
growth, and begin to cause
problems. A shortfall in
summer production would
mean expensive winter feed-
ing to meet the quota.

It is vital for the Irish to
meet the target because they
hope to be allowed further
increases until their produc-
tion reaches average EEC
levels.
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Ban on two
rheumatism

drugs

sought
By Cart* Rapoport

EUROPE'S consumers’ organisa-

tions have called for a Com-
munity-wide ban on two
rheumatism drugs which are
alleged to cause serious side-

effects.

At the same time, the

developer and main manufac-
turer of the drugs. Ciba-Geigy.

has made an unprecedented
attack against the international

consumer movement, claiming
that it aims to “ overturn the

social structure ” of Europe.

The Brussels-based European
Bureau of Consumers' Unions
has written to Mr Karl-Heinz
Narjes, European Commissioner
in charge of Consumer Affairs,

asking him to forbid the use of
anti-rheumatism drugs, phenyl-
butazone and oxypbenbutazone.

Britain’s Committee on Safety
of Medicine recommended in
March that oxyphenbutazone be
banned in the UK and that tfie

second drug be placed under
severe restrictions.

Ciba-Geigy has since said tbat
it will contest the recommenda-
tion. The drugs are best known
under their trade names Butazo-
lidin and TanderiL They have
been in use since the 1960s.
Dr Louis von Planta, Ciba*

Geigy’s chairman, took the un-
usual step of speaking out
against consumer organisations
at the company’s annual meet-
ing in Basle recently.
Although not mentioning the

latest moves against Ciba’g
rheumatism drags. Dr Planta
said: “The tactics of pressure
groups are to use onesided or
even falsified presentations of
concrete incidents or facts as a
means of discrediting the multi-
national corporations and
diminishing their credibility.”
He specifically criticised

international organisations con-
cerned with consumer protec-
tion, the environment, and the
Third World.

“Factual discussion with such
groups is scarcely possible,
since their criticism is often
only a means to their political
ends and factual discussion is

the last thing they are
interested in.” claimed Dr
Planta. The recent campaign
against Ciba-Geigy’s rheumatism
drugs was launched by con-
sumer groups in the U.S. and
UK.
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EEC will consider

joint action

against terrorism
BY JOHN WYLES IN BRUSSELS

BRITAIN YESTERDAY per-

suaded its EEC partners to

consider joint action against

international terrorism follow-

ing last month’s shootings in

London outside the Libyan
Peoples' Bureau.

The initiative at a meeting of
Community foreign ministers

will be followed by an attempt
to mobilise firmer action against .

state-sponsored terrorism at the
world economic summit in
London on June 7-9.

But it was not dear yester-

day how much support there is

in the EEC for combined action.

Preliminary exchanges at

official level have revealed
marked reluctance in other
Community capitals to consider
revising the Vienna Convention
which governs the status and
privileges of diplomats.

Sir Geoffrey Howe. Britain’s
Foreign Secretary, said that his
colleagues recognised that the
terrorist problem “will not go
away.” While part of the
remedy lay in national
measures, “ it does call for
wider consideration.” EEC
governments owed It to their

peoples to seek waya of check-
ing terrorism.
Yesterday's meeting was one

of the first for several months
at which .the issue of curbing
Britain’s payments to the EEC
budget did not feature. Sir
Geoffrey confirmed Afterwards
that the final solution would
next-he sought at the EEC sum-
mit at Fontainebleau on June
25-26.

Bilateral, meetings between
governments will continue to
hammer away at the remaining
controversial and difficult

details. However, the imminence
of the European elections from
June 15-17 bas persuaded all

governments that the political

pitfalls are too great to
grapple again with the problem
beforehand.

Ministers did give a reserved,

and in some cases very critical,

reaction to the Commission's
proposals to raise an Ecu 2.33bn
(£1.35bn) loon from member
governments to cover this year’s

unprecedented budget deficit.

They agreed to look for further
economies in this year’s expen-
diture before taking any final

decision.

Interbank clearing system

for Ecu deposits proposed
BY PETER MONTAGNON. EUROMARKETS CORRESPONDENT

THE LAUNCH of an interbank
clearing system for deposits in
Ecus, the Community’s currency
basket, has moved closer with
agreement on a detailed propo-
sal by an expert working party
including bankers and EEC
officials.

The working parly has
decided to forward its proposal
to the Rank for International
Settlements in Basle, which it

hopes will act as a central clear-

ing house for Ecu deposits.

A two-tier clearing system is

envisaged in which banks with
a heavy volume of Ecu business
would have clearing accounts at

the BIS. These banks would act
as clearing banks for Ecu pay-
ments originating through
smaller institutions.

The need for a clearing
system has arisen because of the

rapid growth of Ecu deposits in

the commercial banking system
which have been estimated as

high as Ecu IQbn <£5.8bn) in
total . A clearing system would
smooth the future develop-
ment of this market.
One part of the scheme would

involve the transmission of pay-
ment orders by SWIFT, the
international bank payment
system, which would intercept

payment orders and net them
out for members of the clearing
system.
The working party which,

includes 18 commercial banks
and representatives from Com-
munity institutions such as the
European Investment Bank, os
wen as the EEC itself, has
formed a five-man committee to
handle further talks .with the
BIS.

Craxi holds firm despite P2 row
BY JAMS BUXTON IN TURIN

SIG Bettino Craxi, the Italian

Prime Minister, told his
Socialist Party congress yester-

day that he was not going to
be knocked off course by the
row that blew up late last week
over the secret P2 Masonic
lodge.

A political storm that is still

rumbling broke out when the
Prime Minister rejected the
proffered resignation of Sig
Pietro Longo, the Budget Mini-
ster. and two colleagues.

The Minister was protesting
against a draft parliamentary
report that appeared to con-
firm that he had been a mem-
ber of the P-2 lodge—some-
thing he has always denied.

Sig Craxi told the closing
session of the Socialist Party
congress in Verona that he had

acted correctly with Sig Longo,
in response to what was a
protest over a leaked copy of
the report
But he said there were still

many serious questions about
the P-2 lodge and its activities
that had to be properly
answered.
The P2 lodge, a network of

Italians in important positions
to whom have been attributed
many of Italy’s major scandals,
was discovered in 1981. cansing
tiie fall of the government of
the day.
The Government is to make a

statement to parliament on the
issue of Sig Craxi's handling
of tiie resignation offer by Sig
Longo today. But it hopes to
keep the issue at bay until the
parliamentary commission in-

vestigating tiie lodge presents
its final report which it is due
to do in mi<Muly.

Despite the solidity of sup-
port for Sig Craxi. demonstrated
by the party congress, which
unanimously re-elected him
leader, the Government could
face a difficult few weeks lead-

ing up to the next major event
in the Italian political calendar,
the European elections on
June 17.
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NOTICE OF REDEMPTION
To the Holders of

Compama Anonima Nacional

Telefonos deVenezuela
8*4% Guaranteed Sinking Fund Debentures Due 1987

NOTICE IS HEREBY GIVEN that, pursuant to the provisions ol the Fiscal Agency Agree-
ment dated as of December IS. 1972 providing for the above Debentures, $425,000 principal

amount of said Debentures beating the following serial numbers have been selected for redemp-
tion on June IS, 1984, through operation of the Sinking Fund, at the principal amount thereof,
together with accrued interest thereon to stud date:

OUTSTANDING DEBENTURES OF $1,000 EACH OF PREFIX "M" BEARING THE
DISTINCTIVE NUMBERS ENDING IN ANY OF THE FOLLOWING TWO DIGITS:

26 57 61

ALSO OUTSTANDING DEBENTURES OF $1,000 EACH OF PREFIX “M”
BEARING THE FOLLOWING NUMBERS:
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On June 15, 1984. the Del tenlures designated aLove wIU become due-and payable insueH
coin or currency of the United States of America as at the time of payment shall be legal tehder
for the payment of public and private debts. Said DebenttAra will be paid, upon presentation
and surrender thereof with all coupons appertaining thereto maturing after the redemption.date,
at the option of the holder either (a) at the corporate trust office of Morgan Guaranty
Treat Company of New York, 13th Floor, 30 West Broadway, New York, N.Y, 10015,
or (b) at the main offices of any of the following: Morgan Guaranty Trust Cumpany of New
York in Brussels. Frankfurt am Alain. London. Paris and Zurich: Bank MmkTham W *-Yoric in Brussels. FwkfuitamAtai^L^i^n.ParUarSzurlch;BauiicMemAHo» NV itt
Amsterdam; Credifo Romagnolo S.pJL in Milan and Rome and Credit Industriel dVUuat eC
de Lorraine, SJL in Luxembourg. Payments at the offices referred to in (b) shove wfU be
made by check drawn on a dollar account, or liy transfer to a dollar account maintained by
the payee with a Lank In New York City. :

Conpons due June IS, 1981 should be detached and collected in the usual manner.On and after June 15, 1984 interest shall cease to accrue on the Debentures herein designated
lor redemption,

Compama Anonima Nacional Telcfonoa de Venezuela
Dated: May 3, 1984
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John Wyles explains why curbing farm spending will please only certain EEC members

For some, happiness may add to misery
IF THE British, Dutch and
West German governments have
their way. the EEC will wrap a
corset around the Common
Agricultural Policy this year to
curb its immodest appetite for
money. As financial sealots, they
believe that once the Ten have
legally ordained that the
annual growth in farm, spend*
ing must be kept at a certain
level, then the CAP can be
brought to heeL

While sceptical about the
practicality of such a move,
other member states did agree
to a form of words at the March
EEC summit which appears to
hold out the chance of keeping
the annual growth of the CAP
budget below the annual rise in
the Community's budget
income. In 1985, this will be less
than 4 per cent

If this can be done it may
all end in a neat Micawberesque
“result happiness." But the
events of the past few months
have strengthened doubts about
whether true financial discipline
can be brought to the CAP,
despite the genuine advances
made in the reform package
agreed later in March, after the
summit.

Much of the scepticism
derives from the European
Commission's proposal just

before Easter to raise a loan of
2.33bn European Currency
Units from member govern-
meats to balance the Com-
munity budget this year. A 2bn
Ecu deficit is likely in 1985, so
the Commission is likely to have
to pass the hat around again
next year.

Scrutiny

These deficits are bound to
strengthen the scrutiny several
national parliaments will give to
the other fund-raising proposal
wlfich will eventually be made—
to raise the 1 per cent VAT
ceiling on the EEC’s budget
income.

The Community will need the
extra income badly from
January 1986 but before
national parlaments agree, some
will want to be convinced that
EEC spending is under firm
control.

Whole Community expendi-
ture is no more out of control
than that of national govern-
ments, there Is concern that new
resources will still be consumed
by even a partially reformed

CAP or a European Parliament
desperate to demonstrate
political appeal.

For there is no entity in the
EEC with the clout of a national
Treasury department capable of
curbing the costs of '• trade
offs ” between agriculture
ministers pursuing a price
settlement
Around 45 per cent of the

EEC budget income comes from
customs duties and agricultural
levies collected by member
states. The balance is drawn
from up to 1 per cent of the
value of a common basket of
retail sales.
The Commission’s apparent

inability over the past eight
years accurately to forecast the
level of farm spending has not
helped either. This is not neces-
sarily the Commission's fault.
Its estimates are prepared 12
months in advance of the farm
year and are constantly upset
by many factors which influence
production and price levels.
When it made its loan pro-

posal, for instance, the Com-
mission revealed that farm
spending this year will be
2.13bn Ecu higher than the
16.5bn Ecu allocated in the
original farm budget.

Until the reform package was
agreed the Commission had
maintained that spending could
be kept within the budget figure
if its proposals were adopted.
The Farm Ministers added 17m
Ecu to the bill, rather than
endorsing the savings the Com-
mission wanted, but even if they
had backed the Commission's
blueprint, the CAP would still

not have come in under budget

Euphemism
“Developments in the short-

term economic situation.’’ a
euphemism for mistakes in
forecasting, are blamed. Milk
products, beef, veal and sheep-
meat are going to cost 1.35bn
Ecu more than budgeted, while
wine, olive oil, fruit and veget-
ables will soak up an additional
625m Ecu. Providentially,
cereals, seeds and cotton will
need 865m Ecu less than en-
visaged.

In future, dairy spending may
be more predictable because of
the quota system and the limit-
ing of the open-ended price
guarantee to some other pro-
ducts should also help. But
few experts are yet ready to
claim that the CAP has been

sufficiently altered to guarantee
a limit on spending growth

—

even one as feasible a limit as

agreed in March, which would
be applied as an average over
three years.

It is clear that political reali-

ties can undermine the best in-

tentions. With only Britain and
West Germany paying more to

the EEC than they get back,
the majority of member states
have an interest in higher EEC
expenditure. The result is that

the 1 per cent VAT limit on
contributions and, by extension,
expenditure, bas not proved to

be a limit at all.

This is an important reason

behind Britain’s search for
permanent limits on its budget
payments. The calculation m
London Is that if other govern-
ments have to carry more of the
burden of Community spending,
they will be more anxious to
control the total volume and the
balance between agriculture and
other policies.

If they will not accept this

burden, then Mrs Thatcher is

determined to keep them wait-
ing for an increase in the 1 per
cent limit and for agreement on
a loan to balance tbe budget in

1984.

Current account deficit

doubles in Denmark
BY HILARY BARNES IN COPENHAGEN

DENMARK’S non-Socialist
minority Government is achiev-
ing some success . in its

campaign to curb the growth of
the public sector borrowing re-
quirement, according to revised
official statistics. It has not been
so successful, however, in bring-
ing the current account deficit

on the balance of payments
under control.

The first quarter deficit more
than doubled from DKr 2.48bn
(£177m) last year to Kr5.Sbn.
The fourth quarter deficit last
year was DKr 1.8bn and for the
whole year DKr 10-Sbn.

The worsening of the first

quarter deficit was caused by a
DKr2.5bn deterioration in the
trade balance and an increase of
DKrlbn In net interest pay-
ments on tiie foreign debt,
which at the end of last year
equalled 36 per cent of the
gross domestic product at
DKr IB5bn.

Mr Anders Andersen, the
Economy Minister, remained
Hinperturbed by the first quarter
figures and- stood by the

Government's forecast of a
deficit for the year of about
DKr 12bn (£857m).

The increase in the external
deficit reflects sharply rising
domestic demand, especially
building investment, investment
in capital goods and inventory
building. Imports in the first

quarter increased by 19.9 per
cent against a year earlier,
while exports increased by 12
per cent

Manufacturing industry de-
liveries, meanwhile, increased
by 10 per cent in volume and
new orders by 21 per cent iu
current prices.

Figures from the Bureau of
Statistics indicate that the con-
solidated PSBR declined last

year for the first time since
1978, from DKr 48bn in 1982 to

DKr 40bn. or from 102 per
cent to 7.7 per cent of GDP.
The improvement was the

result of a reduction in the
growth of expenditure (exclud-
ing interest payments) from
15.5 per cent in 1982 to 7.6 per
cent last ; year:- revenue in-

creased by 15.6 per cent.
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Finland seeks to slow economy
BY KEVIN DONE, NORDIC CORRESPONDENT IN HELSINKI

FINLAND IS tightening its

economic policy with a mini-
budget package aimed at
restraining the fast pace of
economic growth this year as
part of tbe fight against
inflation.

Tbe economy is expanding
more quickly than expected,

helped by booming demand for

Finnish products from Western
markets, and the latest fore-

casts bad suggested that gross
national product could expand
by at least 5 per cent in 1984.

one of tbe highest growth ratgs

of any of the industrialised

countries.
The Government is seeking

to ensure a more even pattern

of growth to break the tradi-

tional Finnish cycle of rapid
growth followed by high infla-

tion and a rapid loss of com-
petitiveness.

In a series of measures—some
temporary—it is both cutting
planned state expenditure by
FM 700m (£87.5m) no the end
of 1985 and increasing certain

taxes and charges by FM 800m
over the same period. The aim
is to bring inflation down to 6
per cent by the end of the year.

Finnish economic policy was

Blast sinks

Spanish

navy vessel
By Tom Bums in Madrid

A SPANISH navy patrol boat
was sunk early yesterday in the
Bidasoa river that forms the
frontier with France by an
explosive device believed to

have been planted by members
of the ETA the Basque separa-
tist organisation. A navy rating
on guard duty was killed by
tbe blast
The vessel, a 30-foot-long fast

patrol boat stationed in the port
of Fuenterrabia. was sunk re-

portedly by a mine attached to

its hull below the waterline.

Among the vessel’s missions was
preventing the entry of Eta
members and anus from France
into Spain.
The tuning of the attack

suggested that it could have
been in response to long jail

sentences banded down last

week by a court martial on eight

Eta members who took part in

an assault on a military bar-

racks in 1980.
Police also speculated that

the blast could have been a

revenge for the shooting by
police of four members of the
Eta splinter group, anti-capi-

talist autonomous commandos,
in March when they were
entering the nearby harbour of

Pasajes in a rubber dinghy late

at night.
.

Four years ago. Eta claimed
responsibility for a below the

waterline explosion that came
close to sinking a 3,000 tonne
Spanish destroyer docked in the

port of Santander. A year later

a remote-controlled small vessel

packed with explosives narrowly
missed a patrol boat in the port

of Pasajes.

Lisbon plans

cabinet switch
By Diana Smith bi Lisbon

PORTUGAL’S Socialist Prime
Minister, Sr Mario Soares, and
his Deputy Premier, Sr Carlos

Mota Pinto, leader of the Social-

Democrat Party, are preparing

moderate changes in their year-

old coalition cabinet
After a marathon weekend

meeting with Sr Soares, pro-

minent Socialists repeated their

support for the cabinet's tough

austerity policies and for a re-

shuffle that could strengthen

the executive.

The changes are not expected

to affect the roughly-managed

financial domain but rather

ministries whose incumbents
have had difficulty accepting

belt-tightening guidelines, or

which have not been well run.

Negotiations between coali-

tion leaders are also expected
to cover areas like labour laws

and the financially-crippled sec-

tor

strongly expansionary in 1982,
as the Government acted to
stimulate the economy and bold
back the rise in unemployment
With the recovery now firmly
under way. it bas been adopting
increasingly restrictive policies.

Despite the deflationary im-
pact of fiscal policy—expected to

be the equivalent of a fall of

0.9 per cent in GDP this year

—

the economy is still expected to

grow overall by more than 4
per cent this year.

Over the longer-term, the
Government is aiming for an
annual growth rate of 3 per cent.

Tax raising measures include
increases in electricity and some
other energy taxes from July 1,

a 0.5 per cent increase in the
social security premium paid by
the employers, and a 0.5 per cent
increase in health insurance
charges.

The Government is keen to
strengthen the state's finances
in 1984 and 1985, both years
when the economy is expected
to grow strongly, so that fiscal
policies can again be used to
bolster production and employ-
ment when the next recession
begins.

Planinc

reshuffles

Yugoslav

cabinet
By Alcksandar Labi in Belgrade

OLD FACES reappear in new
Jobs, as Yugoslavia today gets

another collective presidency

and a reshuffled federal Gov-
ernment under the complex
system designed to rotate
leaders and balance regional

Interests.

Mr Veselin Djuranovic,
Prime Minister until 1982.
becomes the most senior of
the eight members of the col-

lective presidency, one from
each of the eight republics
and provinces.

His selection was the con-
stitutional right of his nolive
republic of Montenegro
alone, but It immediately
drew some political criticism
from the most financially
solvent republic, Slovenia, on
the ground (hat Yugoslav
foreign debt had doubled
under Mr Djuranovic.
However, Slovenia's sensi-

tivities have been recognised
by the fact that Prime
Minister Milka Planinc, in her
mid-term cabinet changes has
made the Slovene premier, Mr
Janez Zemljaric, Vice-Premier
in charge of day-to-day
economic planning in the
federal Government
Mrs Planinc’s two-year re-

cord in office came in for some
criticism this week in Parlia-
ment The main complaint was
that she had moved too slowly
to implement the stabilisation
programme agreed with the
support of the International
Monetary Fund a year ago.
But the problem for Mrs

Planinc, as for her predeces-
sor Mr Djuranovic, is simply
the power of individual
republics to frustrate federal
government actions.
Addressing Parliament yes-

terday, Mrs Planinc expressed
the hope that by 1986 Yugo-
slavia might be able to return
to normal financial relations
with its Western creditors.

Senior Polish official

to brief Pope on

government policies
BY CHRISTOPHER BOMNSKI IN WARSAW

THE FOCUS of Polish Church-
State relations this week moves
to Rome as Roman Catholic
efforts to secure the release of
the country's 400 or so political
prisoners ground to a halt at
the weekend.

Visits to the Vatican are
planned by senior Polish
churchmen, while Mr Henryk.
Jablonski, the chairman of the
Council of Mate, a collective
presidency, is due to meet the
Pope.

While churchmen yesterday-
had still not given up hope that
an agreement might be reached,
the refusal at tbe weekend by
11 of the most prominent pri-
soners to promise to desist
from political activity for two
and a half years, as the authori-
ties are demanding, left little

prospect of success.

Archbishop Bronislaw Dab-
rowskJ, a key figure in the talks

on the prisoners, flew to Rome
yesterday to brief the Pope on
the situation. Cardinal Jozef

Glemp, the Polish Primate who
flew to Paris is due to Rome
at the end of the week.
Mr Jablonski is leaving for

Italy on Thursday, in his capa-
city as head of the official war
veterans' association, for cele-

brations at Monte Cassino. the
site of fierce fighting involving
Polish troops during the Second
World War.
While in Italy he is expected

to have a private meeting with
Sig Sandro Pertint, the Italian
President, which would repre-
sent a dent in the Western ban
on top level contacts with the
Polish authorities.
Mr Jablonski's meeting with

the Pope will be the first oppor-
tunity that General Wojciech
Jaruzelski's government will

have had to put its point of
view since the papal visit to
Poland last summer.

It is assumed that Mr
Jablonski will want to outline
future government policies, and
the issue of the prisoners is

more than likely to come up.

Soviet industrial output up
4.9%, but oil lags behind

difficulties in extracting oil from
Western Siberian fields.

Pravda also reported that pro-
duction of mineral fertiliser was
below targets, a shortcoming
that could have a serious effect
on the size and quality of ihic

year’s grain harvest.
Covering agricultural perfor-

mance during the first four
months of the year, Pravda said
sales of meat from state farms
were up by 8 per cent and sales
of milk by 6 per cent compared
with the January-May period in
1983.
Reuter.

MOSCOW — Soviet industrial

production in the first four
months of this year was 4.9 per
cent up on the same period last

year, but oil output was below
plan levels, the Communist
party daily newspaper, Pravda.
reported yesterday.
Labour productivity rose by

4.6 per cent during the same
period.
The newspaper gave no

figures for oil production, but
other reports have made clear

that it has fallen below plan
targets every month since Sep-
tember and blamed increasing

Iftheyuse the Card-
youcanuse themoney

The American Express Corporate Card System.

Cash floats for travelling employees are hard to

control and they tie up valuable working capital. It’s dead
money. Money you could allocate farmore profitably.

TheAmerican Express Corporate Card system
eliminates floats and provides you with the information
you need to tighten your grip on expenses.

The key to increased control
TheAmerican Express approach to the management

ofbusiness expenses couldn’tbe more simple. Once your
company is enrolled the employees you nominate are

provided with the American Express Corporate Card.

It gives them all the benefits ofthe Personal Card with one
fundamental bonus for you. You get the tightest possible

control Over expenses.

Theyuse theGird to take care ofairline, hotel, car hire,

petroL rail, restaurant and otherexpense needs. The Card
is valid around the world.

Theysign for theirexpenses and you getuniform,

detailed receipts ofall the charges. There is a perfect ‘audit

trail' so you know exactlywho has spent what, where •

and when.

No worries aboutemployee misuse
The Corporate Card has another advantagewhich

distinguishes it from the Personal Card. Accept the

American Express WaiverofLiability and your company
is protected from employee misuse ofthe Gird.

The Card allows employees to take emergencies in

their stride; while yourcompany is protected against

unauthorised useunder the conditions ofthe American
Express Waiver ofLiability.

Check beforeyou pay
The system provides you with a Monthly Statement

ofAccount together with Management Information

Reports. They give you at a glance coverage ofthe whole
accountand how' each, and every. Card has been used
each month.You have foil control because every charge
can be checked before it is paid. The American Express

Corporate Card system is comprehensive but with its

wide variety ofbilling systems, it is flexible enough to

complement your company's existing account methods.

Cost efficient travel

The Corporate Card system is onlyone ofthe many
financial management tools available to you from
American Express Travel Management Sen'ices. Vie can

help you formulate travel policies that will eliminate die

hidden costs ofad-hoc buying. Widi die help ofyour

peoplewe can create the most efficient travel expenditure

accounting procedures. And with a network ofover

1,000 American Express Travel Service Offices around the

world, nobody is better placed to getyou die best deals

on lares, hotels and the day-to-day necessities oftravel.

Action itnow
Find out how die American Express Corporate Card

system can be tai lored io meet your company's needs.

Tearout this advertisement and ask your secretary tosend
it along with yourbusiness card to Roy Stephenson,

Vice President Travel Management Services. American

Express Europe Limited. Somhside, 105 Victoria Street,

London SW1E 6QX. Or ring him on Ul-828 7755.

He'll take it from there.

Travel Management Services
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They came here to be part of the world’s largest

trading market - the Common Market.

By setting up in Britain, these companies are allowed

virtually free trade with all the countries in the European

Community. And with their businesses, they have brought

thousands of much needed jobs to our towns and cities.

But the Community isn’t only helping to create jobs and

prosperity. It has also made war between our European

countries inconceivable. Today we fight our battles in the

European parliament.

That’s why it’s so important we have strong represen-

tatives there, who will push to ensure a fair deal from our

European Partners.

Through the European Parliament we can press for

money to help our inner cities - and to train our unemployed

youngsters.

We can slash the red tape that hinders our trade with

Europe - and thereby safeguard the 21 million jobs involved.

And we can demand a reasonable reduction in our con-

tribution to the budget, to the benefit of the taxpayer.

On June 14th, you can have a say in the future of

Europe, by electing someone who will represent you in the

European Parliament. Someone who will stand up for British

interests.

We’re in Europe for good now. Just how good it will be

depends upon your Support.

BRITAIN NEEDS A STRONG VOICE IN EUROPE.

Conservatives in the European Parliament.

Published by EDG-Conservatives in the European Parliament. 32 Smith Square London SW1P 3HH.
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AMERICAN NEWS

Reagan in campaign to

rescue MX missiles
BY REGINALD DALE, U.S. EDITOR, IN WASHINGTON

PRESIDENT REAGAN yester-

day began a high-pressure cam-
paign lo rescue his MX inter-

continental missile from a de-
termined attempt to block pro-

duction funds in the Democrat-
controlled House of Represen-
tatives. The controversial 10-

warhead missile is regarded on
Capitol Hill as the most vulner-
able weapons system in the
S291bn (£210m) Defence Ap-
propriations Bill for fiscal 1985,
on which debate is due to open
in the House later this week.

Mr Reagan planned to use the
next two days for intensive
lobbying of House members by
telephone and in personal meet-
ings at the White House in a
bid to save what he regards as

a key element of his overall
strategic modernisation pro-

gramme. officials said yesterday.

The Administration, however,
faced a dilemma over whether
to continue to press for its full

request of SS.lbn for a second
batch of 40 missiles, and risk

losing all production funds, or
settle for a compromise. The
House last year approved a first

instalment of 21 missiles by a
narrow 9-vote margin only after

heavy pressure form the Ad*
ministration.
Mr Tip O’Neill, the Demo-

cratic House speaker and a lead-

ing MX opponent, now Relieves
that the House will vote Sown
all new production funding for
the missiles, including a pro-

posal by the House Armed
Services Committee that only 30
rather than 40 missiles oe built
next year.

Congressional backers of the

MX have been trying to come
up with a compromise by cut-

ting the number to perhaps 15.

Along with the. Administration,

they argue that to end produc-

tion altogether would simply
reward the Soviets for walking

out of the Geneva Strategic
Arms Negotiations (Start).

Another compromise suggestion

is that production funds only
be released If Moscow continues
to refuse to return to the nego-
tiating table.

Bergsten pessimistic on London
economic summit breakthrough
BY STEWART FLEMING IN WASHINGTON
THE LIKELIHOOD that the forth-

coming economic summit in Lon-

don would adopt measures to tackle

the challenges posed by the interna-

tional debt problem, growing pro-

tectionism and the misalignment of

exchange rates was "virtually nil,"

Mr Fred Bergsten, director of the

Institute for International Econom-
ics told U.S. Congressional commit-
tee yesterday.

In testimony to the joint econom-
ic committee he warned that the
u
debt bomb . . . continues to tick

loudly," that the misalignment of

exchange rates revealed structural

shortcomings in the monetary sys-

tem and that the erosion of the in-

ternational trading system was con-

tinuing as a result of growing pro-

tectionism.

In addition, he said severe imbal-

ances in world economic recovery,

due largely to high U-S. budget defi-

cits and interest rates, should be ad-

dressed at the summit
He said that although the record

of past economic summits was un-

even. the possibility was there for

such meetings to agree on co-opera-

tive responses to a set of problems.

The ingredients for a fairly exten-

sive package could be there because

of the growing awareness of the

risks to the global economic system.

In some quarters however, there

was genuine belief that all was well,

that the U.S. was growing rapidly

and that some of the problems

could be much worse.

There was virtually no evidence

that a package of initiatives lo

tackle world economic problems

was being prepared, or even seri-

ously contemplated.

Reports of unrest In the

Guyana Defence Force
BY HUGH O’SHAUGHNESSY

UNREST IS reported from
Georgetown among the Guyana
Defence Force amid continuing
criticisms of the Government's
economic policy by opposition
groups. Guyana's gross domestic
product is expected to contract
again this year after shrinking
10.6 per cent last year and 13
per cent in 19S2.

Reports of unrest come in the
wake of claims by Granina, the
Cuban Communist Party daily,

that the Reagan Administration
is seeking to destabilise Presi-

dent Forbes Burnham and

reports in banking circles that
Washington is favouring Com-
rade Hamilton Gneen, the agri-

culture minister, as a replace-
ment for President Burnham.

President Burnham expelled
two U.S. diplomats last May
after charging that they had
been interfering in Guyana's
internal affairs. The Reagan
Administration vetoed a $lOm
loan from the Inter-American
Development Bank to Guyana in
August
Preslresident Burnham has been

ip . power for 18 years.

$350m order

for aircraft

By IMchjpet poms. Aerospace
CQfnwjpawtort, in London

MCDONNELL DOUGLAS of the

US. has wen an order worth over

$350m (hr six commercial DC-10 tri-

jet airliners from Federal Express,

the Memphis-based company which
specialises in the overnight delivery

of parcels throughout the U.S.

.The aircraft are all freighter ver-

sions of the DC-10. The significance

of the order is that it enables

McDonnell Douglas to resume pro-

duction of commercial models of

the DC-10, halted some time ago be-

cause of lock, of orders.
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1983: Champions of Italy. 1984: Champions of Europe.

Good news for the banking community!

This important international success bring? into the lime-

light the prestige ofItalian tradition in sports and two great

names of Italian business : Banco di Roma and Alfa Romeo.

ForBanco diRoma and AlfaRomeo, which have been long

aware of the social relevance ofsports, this victory crowns an

exalting adventure and epitomizes the successes ofthe Italian

business world.

We at Banco di Roma engage in sports with the same ded-

ication that you will find every day you do business with us in

Italy and everywhere in the world,

S&LBANCO DI ROMA
ONE OF THE GREAT INTERNATIONAL BANKS.

!

ii! vrk

•lh

K

i

j



Financial Times Tuesday May 15 1984

WORLD TRADE NEWS
UK group
wins£60m
Singapore

cable order
Financial Times Reporter

BICC, THE British cable and
contracting group, has won a
£60m contract to supply super*
tension cables to the Public
Utilities Board of Singapore.
The cables are for transmit-

ting electric power generated at
the power station being built
on the island of Pnlau Seraya,
off the south coast of Singa-
pore.

BICC beat several Japanese
and European bidden for tbe
contract, which covers the
230 fcv and 66 lev overland trans-
mission liwira it also includes
power lines to run from Senoko
power station in the north of
Singapore. Contracts for lines
from Pulau Seraya to tbe Sin-
gapore mainland have not yet
been let.

A significant feature of
BICCTs bid was a package put
together by Midland Bank and
the Development B«nit of
Singapore to fix the rate of
exchange for the 13-year period
of an'ECGD supported loan.
Manufacture of the cable will

begin at BICC Supertension
Cables in Kent in the last
quarter of this year. Fart of
the cable will be made at
Wrexham in Wales.
Mr Ron Hutson, general man-

ager of BICC Supertension
Cables, said the contract would
provide about a fifth of the
orders needed in the 1985-87
period. “It gives us a good base
on which to build.” he said.

BICC said this was the largest

export contract ever won by one
of Its manufacturing sub-
sidiaries. It is the second major
contract won by a British com-
pany on the Pulau Seraya pro-

ject Last year. Northern
Engineering Industries won a
£70m contract to supply three
250 megawatt turbine
erators.

Swedes clinch

Iron ore deal
LKAB, the state-owned Swedish
iron-mining company, which has
emerged from a long period of
decline to post a small 1983
profit, has announced an
SKr Sbn (£366m) contract to
provide ore to Feine-Salzgitter

of West Germany over the next
five years, David Brown In
Stockholm writes.

The contract for 2m tonnes
of ore pellets’ is regarded as a

significant advance for the com-
pany. . It is "bow considering
reopening a pelletising plant,

which would expand,capacity by
50 per cent.
The company still faces tense

negotiations with the mining
union on a 1984 pay contract.

It is attempting to negotiate a
productivity-related wage scale

to which labour is bitterly

opposed.
r- ' - ’n.

Egyptian arms sales

EGYPT'S military exports have
levelled off to 8800m a year
after reaching a peak of |lbn in

1982, according to senior

defence officials, ‘ Charles

Richard reports from Cairo.

Sales of ammunition and
spare parts to Iraq for Soviet-

built equipment in the early

stages of • the Gulf war
accounted for most of tbe ?lbn.

French industries move to step up collaboration with U.S. companies. David Marsh explains

State enterprises pursue transatlantic ventures
STATE-CONTROLLED French
enterprises are signing an
increasing number of collabor-

ation accords with higb-
technolcsy UB. companies to

boost links with expanding
American markets and gain
access to U.S. technological

advances.
The moves form part of a

general bid by French com-
panies to step up their trade
and investment presence :in the
U.S. after years’ of lagging

behind other European coun-
tries. But it runs counter to the
Socialist Government’s policy of

trying to foster industrial
co-operation within Europe,
especially in fast-growing
sectors like electronics and bio-

technology.
State-owned groups have

announced more than a dozen
U.S. deals during the past few
months. They involve equity
participations in specialised
American companies or collab-
oration in research and market-
ing in fields ranging from com-
puters to agriculture and
precision engineering.

The steps underline the more
pragmatic line being taken by
nationalised companies towards
foreign collaboration, especially

in deals which involve sharing
U.S. or Japanese know-how.

Bull, the state computer
group, for instance, says it is

now emerging from tbe “ghetto"
of refusing to rely on outsiders.

The new policy is that “ws will

never do anything completely
on our own,” according to M
Francis Lorentz, Bull’s manag-
ing director.

Interest in the U.S. market is
growing at both the Govern-
ment and corporate level
France, which is traditionally
well down the league of the
main trading nations exporting
to the U.S., boosted its

American sales by 27 per cent
last year, reducing its trade
deficit with the U.S. toFFr 17bn
from FFr 2Sbn in 1982.
France ranks eighth in

foreign investment in the U.S„
9 long way behind Britain and
the Netherlands but now
French companies are seeking
direct American acquisitions.
Recent American accords by

state-controlled groups are
spread over several different
sectors:

Computers
Bull last month signed a

technical and commercial co-
operation agreement with Ridge
Computers of California. It
will acquire a 10 per cent stake
in Ridge in exchange for taking
the U.S. company’s high-per-
formance industrial and scienti-
fic computer into its product
range.
Thomson, in electronics, has

agreed collaboration with two
other Californian computer
groups. Fortune and Eagle, over
microcomputers.
Computer services group

Tecsl-Software, a subsidiary of

President Franeois
Mitterrand (left) . .

.

said to be particularly

impressed by his

conversation with

electronics

entrepreneurs

and venture capitalists

in California's Silicon

Valley during a tour of

the U.S. in March

CIT Alcatel, agreed in March
to co-operate with Rank Xerox
in developing and marketing
artificial intelligence systems.
This followed a previous agree-
ment between the French
nuclear company Framatome
and Californian company
Teknowledge.

Matin, the state-controlled
defence and electronics group,
has also agreed to joint develop-
ment and sales with Datapoint
of computer terminals -for the
French office automation
market.

Telecommunications
CIT Alcatel’s terminals sub-

sidiary Telic has just taken a
20 per cent stake in SonitroL

a Virginia-based manufacturer
of remote control security
equipment, to strengthen its

specialised marketing base in
the U.S. Telic and other French
companies have also concluded
a marketing agreement with
Honeywell involving distribu-
tion of French videotex systems
in the U.S.

Integrated circuits
Rhone-Poulenc. the chemicals

group, has formed a joint
venture with Siltec, based in
Menlo Park, California, to
manufacture in France silicon
wafers used to make integrated
circuits and other semiconduc-
tor products.
This enlarges on a string of

existing agreements in semi-
conductors between France and
high technology U.S. groups
such as Motorola, Intel, Harris
and GCA Motorola and Intel

microprocessors, for instance,

are integral parts of CIT
Alcatel’s best-selling E10 digital

telephone exchange, and a
Motorola "chip” forms the basis
of the "smart” electronic pay-
ment card which Bull is now
attempting to commercialise in
the U.S.

Biotechnology
Sanofi, the pharmaceuticals

subsidiary of state oil group
Elf Equitaine has just mounted
a takeover bid for Wisconsin-
based Dairyland Food Labora-
tories, which has a key position
in applying bio-techniques in
the milk sector.

Earlier this year, Rhone-
Poulenc agreed a joint research
venture with Seedtec, a sub-
sidiary of U.S. vegetable oil

group Kay Corporation, to
launch into crop seed produc-
tion using genetic engineering
techniques.

Medical equipment
Thomson has announced joint

research and marketing with
California-based Diasonics to
expand the French company’s
range of electronic diagnostic
equipment.
Energy

Dalas-Weir. a subs!dairy of
Alsthom Atlantique which like
CIT Alcatel is part of the

nationalised CGE conglomerate,
last month agreed joint market-
ing in the U.S. of specialised
power station equipment with
the U.S. company Combustion
Engineering.

The state coal board CdF has
also announced an agreement on
solar energy collaboration with
Chronar of the U.S. which will

be building a plant in north-
east France to make panels of
photovoltaic systems.

Although all these accords
combine different research and
marketing benefits for the
partners, the lion’s share
involve some transfer of
American technology- to France.

President Francois Mitter-
rand, who toured the U.S. at tbe
end of March, was said to be
particularly impressed by his
conversations with electronics
entrepreneurs and venture
capitalists in California’s

Silicon Valley.
In a marked change of tone

from earlier policies towards
supporting French industry,
officials at the Paris Industry
Ministry now talk of importing
American risk capital methods
to provide jobs in hard-hit
regions like the Lorraine steel
belt in eastern France.

In spite of official injunctions
to step up links with other
European companies, France's
nationalised industries now
realise that collaboration with
the U.S. is vital to efforts to

catch up in the technology race.

Japanese to

raise EEC
photographic

By Paul CheeserighC in Brands
FUJI PHOTO Film and Koci-
shiroku Photo Industry of
Japan are to -raise the prices
of their colour photographic
paper on the EEC market fol-
lowing an anti-dumping investi-
gation by the European
Commission.
Tbe Commission announced

yesterday that it had accepted
price undertakings from the
two companies which had been
found to have dumping margins
respectively of 68.2 and 51.6 per
cent. The resale prices of their
products in the EEC bad been
undercutting domestic producer
prices by nearly 20 per cent,
the Commission said.
Tbe anti-dumping investiga-

tion followed a complaint by
Agfa-GevaerL
But two other Japanese com-

panies, Mitsubishi Paper Mills
and Oriental Photo, were found
by the Commission not to be
injuring European industry.

Agfa-Gevaert lost over 30 per
cent of iLs market share between
1980 and 1983 as Japanese sales
of the photographic paper rose
from 17.5m to 40.9m square
metres.

Fuji and Konishiroku, when
told the results of the anti-
dumping investigation, agreed
to raise their prices to a level
which would not cause injury
to the EEC industry.

Swiss credit

risk scheme in

record deficit

By John Wicks in Zurich

THE Swiss Export Risk
Guarantee Programme
<ERG) last year showed a
record deficit of SwFr 240m
(£75m). This compares with
a shortfall of SwFr 186Jm
in 1982, when the Govern-
ment had to make a first-ever

contribution to the system of

SwFr 109m.

A Ministry of Economic
Affairs official indicated that
the deficit should rise again
this year, a probability which
had already been aired by
export interests. However,
the Government does not
intend to insist on a "funda-
mentally restrictive course”
for the ERG.
• British exporters selling
capital goods on credit- de-
nominate^ In ILS. dollars or
Denlschemakfrs are being
offered a general hank
guarantee by the Export
Credits Guarantee Depart-
ment, our Trade Staff writes.

The ECGD said in London
yesterday the guarantee
would ran in parallel with
basic insurance cover
•expressed In the two cur-

rencies. Until now the ECGD
had only been able to offer

individual guarantees for each
contract.

To begin with, the supple-
mental (foreign currency
extended terms) guarantee
will he available for contracts

worth at least $250,000 or the
DIH equivalent. Cover in a
wider range .

of currencies

may be available later, the

agency said.

Ozal seeks Mideast work
for surplus manpower
BY MOHAMMED AFTAB IN ISLAMABAD

PRIME MINISTER Turgut
Ozal of Turkey said here yester-

day that his country was keen
to fill Middle East demand for

both goods and manpower:
"There is an Islamic saying

that if one door is closed. Allah
opens another," he said when
asked what would be the effect

of return of Turkish workers

from West Germany, which
could grow rapidly in future.

Over the years these." guest"
workers have been a significant

source of foreign exchange
earnings for Turkey.
Mr Ozal, told a news con-

ference at the end of his four-

day official visit to Pakistan
that “ the immediate problem of

workers returning from West
Germany is not very serious,”

although many will come back.

He said Turkey was begin-

ning to get construction con-

tracts in the oil-rich Middle

East, which could absorb some
manpower from his country.

-We have considerable potential

in construction and other fields

in the Middle East,” he said.

He particularly mentioned con-

struction work by Turkish
companies in Saudi Arabia,

Libya, and Iraq, and said Iran

offered a new possibility, after

his visit to Tehran last week.

Mr Ozal said Turkey’s exports

to Middle East countries had
expanded ten-fold, from $300m
in the early 1970s to $3bn by
1982. Turkish imports from the

Middle East now also stand at

$3bn.

He said Turkey was pinning

much hope on expanding its

business with Pakistan.

He has offered a $50m re-

volving credit to the Pakistan

Government to finance imports

from Turkey of industrial goods

and equipment. Terms for the

credit have yet to be negotiated.

A group of Turkish business-

men who accompanied the

Prime Minister agreed imports

from Pakistani suppliers worth

$10m, Mr Ozal disclosed. The
items include, urea, cotton yarn

and grey cloth.

He offered to supply Pakistan

a wide range of Turkish pro-

ducts. including tractors and

components, automotive com-
ponents, parts for ships, petro-

chemical plant, and basic phar-

maceuticals.

F-16 offset accord signed
DAVID BARCKARD IN ANKARA

GENERAL DYNAMICS of the

U.S. and Turkey's state aircraft

corporation. Tusas, have signed

a $l50m offset agreement over

ten years, under which aero-

plane spare parts will be manu-
factured by a joint venture In

Turkey and exported by General

Dynamics.
nftreement. which was

signed at the weekend, is the

first step towards establishing

offset agreements worth $1.5bn

as part of the financing of the

S45bn project to manufacture

F-lfi Jet fighters in Turkey.

Tusas and General Dynamics
r“«*nt!v set uo a joint venture

with an initial capitalisation of

Turkish Lira 250m ($750,000)

for the co-production of the

fighter aircraft The first

Turkish-produced jet is expected

to be ready in 19SS according

to a recent statement by the

Turkish defence minister.

The deal is a pet project of

Turkey’s military which have

long dreamed of an indigenous

aviation industry. Several mem-
bers Of Mr Ozal’s new civilian

government are thought to have

their reservations about the

worth of the project but these

have not been allowed public

expression.

Some 152 jets will be built

under the agreement at a plant

near Ankara.

. ADVERTISEMENT

MANAGEMENT AMIDST DIVERSIFICATION

ASTRONG FUTURE IN SOUND,
VISIONANDMEMORY

Alsushi Nagca, President, Hitachi Maxell, Ltd.

By Geoffrey Murray

I itacki Maxell, a memberof
the giant Hitachi electronics group,

hascomealongwayfrom its origins

as a maker of dry cell batteries.

Founded in 1961 to take over the
batterymakingfunctions ofanother
Hitachi subsidiary, it got its name
from the first product: MAXimum
capacity dry r.ELL. Italso inherited

the other company's magnetic tape

division atan advancedstage in the

research and development phase,

turning this into its dominant
businessline-firstinaudioandthen
in video tapes. Business
diversification over the years has

fallowed a logicalpattern. From dry

cell and micro batteries, it was a
naturalsteptostartmakingbattery-
operated products like clocks,

shavers, flashlights andsmallhome
appliances. Magnetic tape produc-

tion has led to data and personal

computer cassette tapes and floppy

disks. The advance into computer
memory has continued with the

development of optical disks,

providingaquantum leapin informa-

tion handling capacity Internation-

ally, thediversificationpolicyhas led

Hitachi Maxell into exporting

batteryplants tomany countries, and
into establishingtape manufacturing

facilities first in the United States

and more recently in Britain. The
reasons behind such moves are

explained by company President

AtsushiNagaL

Murray: What sortofcompany
areyou seeking to develop

?

NagaL: Well tbe market is

changing very fast due to

innovations in the technical area, so

wehavemade 1984 theyearwewant
to move in a new direction by
increasingthepowerofoorR and D.
Two years ago, we built a new
laboratoryatTsukuba, theacademic

citybeingdevelopednorth ofTokyo.

This is wherewe aremaking the big
effort to develop sew products, new
field, that are somewhat removed
from the conventional ones. In the

pastweemphasized audioand video
tapes, because these once
represented new fields. But now,

video tapes no longer promise high

growth as we have seen, up to now.

although there is stillsomepotential
for product improvement.

Murray:Does thatmean youare

going to move away from magnetic

tapeproduction?

NagaL No. Magnetic tapes are

stSlby farourmajorproductlineand

wedonot takethem lightly.Tbey are

Still in tbe first line of oor business.

One reason is that there is

still room for further
significant development,
especially in video tapes.

We are working on
improving the audio
characteristics and picture

clarity of the existing half

inch tapes. At the same
time, thereisgreatpotential

in thedevelopment of8mm
video tapes forlightweight

cameras. I don't see any
major ' developments is
audio tapes, but improve-

ments will continue to be
made in sound quality.

"Electronic
Devices And
Instruments"

Murray: Where is the

main thrustofyournewprod-
uct development at present?

NagaL- We are very keen to
develop thepotentialofour electronic

device and instrument group. We
have some products already
TnarlfPterf, but we want to expand
into new fields. One of the most
important areas is computer
memory. Usingourlongexpertisein
magnetic tapedevelopment,wehave
hadgoodsuccess withvariousfloppy
riigltB, particularly is the technology

necessary to ensure their long life

under all sorts of conditions. The
Atrmnri foreven greaterinformation-

capacity has led us into the
development of an optical disk that

can store data equivalent to 40,000

sheets of letter-size paper. We will

start selling these soon.

Murray: You have also become
quite active in diversifying your

production facilities overseas. What
areyourunderlying motives for this?

Nagau At presort, half of our

products are soldoverseas. That is a

qrrmrmfc imtl<pqfelt,

we could not go on for ever simply
makingtheseproductsonlyinJapan.
We have been exporting technology
and production plants for dry call

battery manufacturing for some
timft but the shift overseas in the'

magnetic tapedivisfon onlyoccurred
fouryears ago.Wefirstsetupaplant
near Atlanta. Georgia, because the
UnitedStates isourmostimportant
market. Now, we have a video tape
manufacturing plant at Telford in
Shropshire. This was a natural step
becauseEuropeisoursecondlargest
market.

Murray: But why Britain and
why Telford?

NagaL Well, after considerable
researchBritain andWestGermany
emerged as. tbe most promising
mndiriates- Artd although thp>rpw>»rp

good and bad points. Triford was
eventuallychosenbecausethepeople

concerned werethemostenthusiastic

in seeking the location of
our proposed plant. Prod-

uction started in March,
although the official

opening is not until June.
Initially the factory will

produce 500,000 tapes a
month, and willhaveatotal
staff of about 120.

"Unusual
Approach To
Recruiting"

Murray: The news-
paper advertisements
through which you sought
to recruit staffwere rather

different than the normal
ones. Whydidyou decideon
this approach?

NagaL Well, we
thoughtaboutwhatwas tbe
most important thing that
wewould needin starting a

factory inBritain.Wewereexporting
thetechnologyfromJapan, sowefelt

themostimprotantthingtostressin
therecruitment advertisements was
that the people seeking ajob should
understand the waywe do things at
Maxell. They should understand oar
philosophy and cooperate with us.

Actually, they were not really
recruitment ads. We wanted to
present ourideas in establishingthe

Triford factory and we wanted to

have people who were interested in

thoseideascomeandaskusforajob.
The response, I must say, was
overwhelming. What we stressed,

first of all,was thatthepeople atthe
Telford factory would be part of the
Maxell family. Wewantedpeoplewho
wouldbewillingtodoawiderangeof
jobs, withtheknowledge that ifthey

were enthusiastic anddemonstrated
talant they would bepromoted. It is

my impression that workers in

F.ngfonri and Amprirn
|
for example

,

maxell
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generallytend to do onlyonetype of
work and refuse to do any other, if

asked to do so by the management.
They will say “it’s notmy field”, or
“I'm notsupposedtodoit”.Ouridea
is that peoplehaveto be flexible and
be willing to accept a wide range of
responsibilities and accumulate a
broad range'of knowledge. I should
say that the works: reaction to thin

hasbeen verygood. Inreturn, it is the
responsibility of management to
create a company where people can
work with pleasure.

"Long-Term Commitment Is

Essential"

Murray: Whatwouldyou say is

the mostimportantaspectyou want
to stress inyouroverseas operations
tike Telford?

NagaL I tellmy people who are
working in both the American and
British factories that it is necessary
to continue their operation not just
formy generation but also for those
of my children and grandchildren.
You cannot just dose down the
factory andcome back to Japan any
time that things aren'tgoing so welL
This means we have to keep on
developing and introducing new
products, continuing to main*-.*™

favour with our customers with tbe
products that best fit their current
needs. It’s very difficult really,

because even though you may be
doing very well with your present
products there is no guarantee that
this will always be the case. But we
haveto bedetermined tocontinue the
operation ofthese overseas factories
at all costs. Because of this
determination, I tell my Japanese
andlocaQyhiredstaffthattheremay
be times when we will have to make
demands of them which will be very
difficult.

Murray: Are there tangible
ways in which you can display this

long-term commitment

?

NagaLWell, oneexample isthat
one year after we opened the
American factory in Conyers,
Georgia,wepresented thetown with
500cheny trees. Thesewereplanted
not only in the factory grounds, but
also along theroadsides and in front
ofthe town halL I am sureyouknow
that cheny blossoms have a very
deep symbolic meaning for us
Japanese. InMarch 1984 these trees

blossomed for the first timo. So, my
feeling is that now we cannot leave
these trees behind andcome back to
Japan. The same applies to Telford.
I think it isveryimportantrightnow
to do something that will make it

extremely difficult, ifnotimpossible
for us, to leave.

t
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OVERSEAS NEWS
John Elliott in Chandigarh sees a shadow cast on the industrial future of the Punjab

Sectarian threat to Indian hi-tech projects
JHE good news for Indian in-
dustry is that the country's first
microchip factory is now enter-
ing production. The bad news
“ that the factory is in Chan-
digarh, the city on the edge of
the Punjab which is now a focal
point for the demands of Sikh
activists for more provincial
autonomy.

The factory, wholly owned by
the Indian Government, has
been established in an area
where foreign electronics com-
panies such as Rockwell of the
U.S, Hitachi of Japan and
Philips of the Netherlands are
also setting up. The projects
illustrate the Punjab's poten-
tially bright industrial future,
which Sikh violence may now
put at risk.

The $50m factory, called the
Semi-Conductor Complex, con-
sists of two clean elegant low
buildings separated by elegant
fountains which also serve as

an air conditioning plant.

The factory is controversial
because it is being developed
in anticipation of a substantial
demand for microchips which
does not yet exist in India.
The Government hopes the
factory will stimulate demand
and encourage the development
of indigenous electronics manu-
facturing.
The first totally home-

produced chip was turned out
in March, using process tech-
nology from American Micro
Systems (AMI) of California.

AMI is also helping to develop
pulse diallers and other tele-

communications devices.

A MEMBER of India's

security forces was killed and
10 people injured yesterday

in shootings and riots in the
northern Indian states of
Punjab and Haryana, accord-
ing to the Press Trust of
India.

Reuter reports that the
agency said a member of a
local - home guard unit was
shot dead and two people, in-

cluding a policeman, were
seriously injured when

extremists attacked a rail

station near the Sikh holy
city of Amritsar in Punjab.

Eight people were injured
in rioting in neighbouring
Haryana. The rioters were
protesting at the murder of
a Hindu newspaper editor in
Punjab on Saturday.

A 32-hour curfew was
imposed in Amritsar on
Sunday night as a precaution
against a strike planned for
yesterday in the two states
and adjacent Himachal

Pradesh to protest at the
weekend murder.

A Sri Lankan separatists

yesterday ordered guerrillas

to free a kidnapped U.S.

couple whom they had
threatened to kill, the Indian
news agency reported.

According to Renter it said,

the release had been ordered
of Mr and Mrs Stanley Allen,

who had been abducted in

northern Sri Lanka last

Thursday.

The Government’s policy is to

bring in products and processes
from abroad initially to plug
gaps at home. Then it is in-

tended to use Indian expertise
and foreign know-how to design
and manufacture the next
generation in India.

A formal agreement has just

been signed with Rockwell to

transfer technology on micro
processors and peripherals.
Production is to start in July.
About 50,000 ujipackaged chips
have also been bought from STC
of the UK. Eurosll of West
Germany and Hitachi for
general circuit boards and for
clocks and watches. STC is

likely to be a contender for a

collaboration contract to develop
a new generation of 64 K ram
chips.
The factory also plans to

develop a desk-top computer
and a small calculator and may
become involved in computers
for schools. It sold S4m worth

of packaged and assembled com-
ponents in 1983-84, its first year,

and is aiming for sales of Slim
this year. It hopes to break
even with between $3Qm and
835m of sales in two years’ time
and to become fully operational
with $50m sales in four years.

Many of the other projects in

Chandigarh are partnerships

between private sector com-
panies and the Punjab state
Government—what is known as

the joint sector In India. They
show bow the Punjab bas suc-

cessfully grappled with the
problem of how to get the
public sector to act as a cata-

lyst to spur new private sector

projects. The state Govern-
ment takes a stake of as much
as 10 to 26 per cent at the start

of a project, and then dis-invests

when businesses are operating
successfully.

Traditionally, industry in the

Punjab is owned by the Hindus,

who are now under attack in

some areas of the Punjab by
Sikh extremists but now Sikhs
living abroad are starting to

invest in the local high tech-

nology assembly projects.
The Agra Group of Dubai,

owned by Sikhs who left the

Punjab 25 years ago, is putting

up 40 per cent of the equity in

a S50m project to produce
India's first colour television,

tubes. The Punjab State In-

dustrial Development Corpora-
tion bas 11 per cent and
publicly floated shares 39 per
cent in the company, Punjab
Display Devices.

The Agra Group is also

putting up 40 per cent of the

equity in a $22m company in a

project to produce magnetic
tapes for computers and video
tape recorders.
Mr P. Singh Sidhu, a Sikh

farmer's son who has elec-

tronics companies in the U.S..

has set up one of only a handful

of companies in Chandigarh
which produce only for export.

Using materials Imported from
the U.S.. it assembles magnetic
heads for Soppy disc drives at a

price and quality which the

Sidhu family says beats U.S.
standards and almost equals the
Japanese.
The disinvestment policy can

be seen in action in the busi-

ness of the Hindu Anand family,

who have a battery-making
collaboration with Toshiba of

Japan. The family recently-

bought out a 26 per cent stake

owned by one of the Punjab
industrial corporations. Now it

is setting up a S48m joint ven-
ture with Philips and the

Punjab Government to produce
hghr bulbs.
When the French architect

Le Corbusier set out to create

a new type of environment in
Chandigarh 30 years ago, he
provided two legacies for this

garden city. One is a cluster

of large, gaunt concrete build-

ings which house the Punjab
Administration. The other,

more pleasing, is the city's grid

pattern of wide roads, which
have a spaciousness that con-

trasts with the crowded bustle
of most Indian towns.
About 100 miles south of

Simla the summer colonial

refuge at the foot of the
Himalayas, Chandigarh's loca-

tion and atmosphere have been
one of the factors that have
built investment, the Govern-
ment “believes. It hopes that a
garden city will become India’s

first Silicon Valley.

West Bank
Rabbi
arrested
By Lynne Richardson in Tel Aviv

RABBI MOISHE LEVINGER. the

spiritual leader of the Israeli set-

tlers on the occupied West Bank,
has been arrested by police investi-

gating the Jewish terrorist under-

ground, which recently tried to

blow up a number of Arab buses in

Jerusalem.
His arrest came as an additional

shock to the settlers, who had ap-

peared recently virtually immune
from police investigating alleged

acts of vandalism or terrorism

against the local Palestinian popu-

lation.

Rabbi Levinger is the most prom-
inent of the West Bank settlers ar-

rested so far. He forced the Govern-

ment to allow him to establish a

Jewish settlement beside Hebron
less than a year after the West
Bank was captured from Jordan in

1967. He is a founder of the Gush
Emurum settlement movement and
has close ties with many leading

politicians. His son-in-law is among
the two dozen or so Gosh Emunim
members who have been arrested

by the police so far.

Police questioned the rabbi a
number of times before arresting

him on suspicion of knowing in ad-

vance about some of the Jewish ter-

rorist acts carried out against the

Palestinians and of having given

his spiritual approval for the acts.

Rabbi Levinger said after the re-

cent spate of arrests that he under-

stood the motivations of the terror-

ists

The after-taxprofitfor the yearwas
£16.79m,an increase of24per cent

In theReportandAccountsfor theyear1983 the Chairman, Mr.R EHolland, states:

REORGANISATION
OurCompanyDevelopment Plan has

continued to progress well The non-recurring
cusuof reorganisation have been met from life

branchand generalbranch reserves,as
appropriate, as they were last yeaeWe have
also made a .significant improvement in the
termsoftiurStatif.Supcrannuatkin Fund by
reducingthenormal retirementageofmale
Matf to O-t.Rut ofthecostofthishasbeen met
by thepayment ofalumpsum in 1983. but die
effect is spread overthreeyears bymaking
transfersIrom thereservesjn thesame wayas
wchavemetCompanyDevelopment Han
expenses.

INDUSTRYDEVELOPMENTS
Several controversial developments have

arisen in the life assurance industry duringthe
last IXmonthsand Iam sure you will wishme
tocommenton them.

The most important matter affecting the
Company's affairs has been the aboUiion-oflifc
assurance premium relief fur policies
completed after l.tih March this year. This
rvUcflus hern available, in one form or
anochec for as lung as die Pearl has existed It

liasbeen ufinvaluable assistance in
encouraging tlie public to provide for their

retirement i ir protect their families against
i heir early derail, and has made available for

investment funds that would otherwise have
beenspent. While/must admit that themisuse
i it reliefbysome other offices in recent years
Ilk invited retribution. I can only deplore its

suddenand total withdrawal for new policies.

( ienerallr speaking, the Pcari serves the small
individual saver, and money' that we do not
collect will not he saved It is a pipe-dream to

sujipose that the man who saves one or two
pi Hinds a week will invest it himself in industry
ithe does not take out a life policy’.

On this first occasion onwhich lam
reporting toyou as Chairman. Iam pleased lo
he able 10 record tliar after-tax profit lias

increasedby 2-» Cl percent,being£
million (or the year against £13.4.4 million fur
19X2.Therecommended final dividendiM JIp
makesa total for the yearof33p at a ci*stof
XILHXmifikia

Transfers from thelongterm fundshave
increasedby 29.3percent. Thiswholly
exceptional increase, which isnot likely to be
repeated in another year. Is mainly as a
consequenceoftheveryconsiderable
improvement which we have been able to
make in the terminal bonusgranted toour life

assurance policyholders foilowing a

reassessment ot our policy in this respectWc
believe that the raxes wehavenowdeclared-
double thosefor last year in themam classesof
policies in the ordinarybranch and Miper
cent higher in the industrial branch— more
closely reflect the underlying strength of our
foods Whilst, by its nature, terminal bonus is

intended to fluctuate, upwardsor downwards,
with the capital growthofour investments, if

such growth were tocontinue in the future at

thesame rate as in the past wesiiouldhe able
to maintain these rates At the same time wc
have also been able to make modest increases

in reversionary bonuses in both life branches
this year, hut again it isunlikely that large
increases in these bonuses will he possible in

future. All in all, therefore, irmust be expected
that the future transfer to pmlit from thelilc

branches -which is essentially a proportionof
thecumofbonuses to policyImlders - will
more closely reflect (lie increase inour life

businessand willm it grow as sharply as it has
done this j car and last v ear.

SATISFACTORYGROWTH
New life business m both branches has

grown ai a very sat isfacinry rate In die
ordinary branch a bigcontribution came from
the introduction ofmortgage interest relief at
sviuree ( MIRAS ) which gave usthe
opportunity to sell a large amountoflow-cost
endowment assurance businesswhich would
nutoiherw isc have been available. However,
all other types uf business expanded also, in

both the tinhiurrand industrial branches.
This owes a great deal to the energy and ability
sit our staff in the field and the support givenby
staff ar chiefoffice Wc consider that the
Company Development Plan, and in particular
the introduction ofnew grades ofmarketing
officialsand the new methods ofplanning
performance « ibiectn eswith the staff, has
made a substantial contribution Webenefit
irom having a better (rained and better
mot ivated staff than we had in the past.

Thepremium income for long-term
business, including that ofthe subsidiaries, has
increased hy 1

1 per ccnL in a year when the
retail price index inc raised by a littieover
5 percent.Our staffluvc benefited from this,
in the field through increased commission and
at chiefofficehv on increase in productivity
payment. Nevertheless, expansion of business
by more than the rate ofinflation also increases
the surplus at ailahle topolicyholdersand
stockholders by reducing the effect oftin ise
elements ofthe expenses that are independent
ofthe volume ofbusiness,The consequential
reduction in the expense ratio isone reason
whywehave been able to make some
increases in the reversionary bonus.

The general branch has been less

successful than thelife branches. Although
premiumincome has increased byHper cent,
a substam ial part ofthis increase has come
from overseas branchesand not from ourmain
I'.K. operations The underwritinglosshas
increased byabout£ I million and the trading

profit has decreased byabout £4T5.U00.On
theotherhand, the marine, aviation and
transport business has improved substantially

With premium incomeupby -iU per centand
the transfer from profitand iossaccount down
by &N5U.0M0. As a result, the total profit on
short-termbusinesshasimproved from

.000 (O£622,000. j l. group scheme, insured or self-administered.
PearlAssurance Public Limited Company, Registeredin England ( UI9X Rcgiuered OflScq High HoBxwn, LondonWC tV 7EB

TheAnnual General Meetingof
the Company Tvill be heldon
6thjfune at 12 noon atthe
Registered Office, High

Koiborn,LondonWC1V7EB

District Offices .

f

throughout the United Kingdom.
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However. 1 verymuch doubt ifthe effect
on the Fteari will be as serious as ibe initial

stock-market reaction might have implied.
This opinion is heed on the morale and
enthusiasm ofour staff their good standing
with the public, the financial strength and
reliabilityor the Company and our history of
adapting successfully to change over a very
long period of time. I firmly believe that we
will continue to play a very substantial role in -

providingourcustomers in all walks of life

with the protection and the savings facilities

that they require, and we have expressed our
confidence in the future by treating 1983 on
its merits as a successful year and increasing
our distributions to policyholders and
shareholders accordingly You will
incidentally have noted that the 1984 Budget
also contained proposals which will benefit

the Company. .

The abrupt introduction ofthis change in
LAPR meant that many ofour policyholdera
completed proposals before 1.3th March for

policies that were not completed in time to

qualify for relieC As a concession to them, the
Company is paving the reliefon behalfof all

policyholders w hose proposals had been
received at chiefoffice by March 13. The cost,
which will reduce surplus in future yearR is

expected to be upwards of£500,000per
annum.

COMMISSIONS
The second development onwhich I

would comment is the demise of the Life

Offices Association commissions agreement,
to which my predecessor referred last year.
Negotiations have continued throughout 1983
and Into 1984 to set up a new Registry of Life
Assurance Commissions (ROLAC I (ci replace

"

the commissions agreement Since the Pearl
obtains virtually all i is life assurance business
through itsown suff ROLAC is only of
marginal importance tous Nevertheless, we
consider that an orderly market isofgreat
importance to the industry as awhole and
have supported ROLAC throughout. Although
thepayment ofhighercommissions by the
brokerofficesmight indirectly benefit the
Peffri.byimprovingour competitive situation,
we think that public confidence in life

assurance is ofgreater importance.

PENSIONS
Another topical subject Lsthat ofportable

pensions It hashem suggested that individual
workers shouldhavemore control over their
financial futurebyproviding personally for
theirpensions rather than being part ofa

While we doubt whether theywould he as

willing to provide for their own pensions as

proponents of the portable pensions scheme
believe, we do only a small amount ofgroup
pension business, and would have little to lose

iffoe group pension market should break up
Conversely,we write a great deal ofindhidual

retirement annuity business and might well

write more ifportable pensionswere
introduced.

THEGOWERREPORT
I must refer also to Professor Gowert final

report on investor protectionA Lcngrhy

section ofthis report deals with life assurance
as a savings medium. Wc consider that the final

report b a great improvement on the original

discussion document. The specific references

to insurance business are almost entirely ones
which we can fully support. While we agree
with Professor Gower 1

» wish to deter
policyholders from taking out industrial

branch contracts when they could afford and
- would be better offwith ordinary branch
contracts, wie think bis specific suggestion to
that effect may not be the best. We arc
supporting the Industrial Life Offices
Association in searching for alternatives.

ANNUAL GENERAL
MEETING

!woulddrawyourattention to the items
ofspecial husinev-on the agenda ft irvmir

consideration at the Annual Genera! Meeting
on othJunenextwhicharemore folly

explained in the enclosure to this Report.
Thesecomprise proposals to revise the
Company'sMenu iramlum. to adopt new
ArticlesofAssociation to bringthem uur*line

with current legcUation andpracticeand to
introduce an SAYEMureOptionScheme for I

the benefit oftheCompany Is foil- 1 ime staff

These changesarc recommended byyour
directors and ] ask for your support for (hem at

themeeting eitherinperson or hy useof ihe
proxyform provided.Yuu should alsonotethe
proposed increases in the maximum fees of
members ofthe Board This ban updatinguf
amounts that have not changed since 198U but
the higheramounts willonlybepaid to
non-executive directors:

BOARD CHANGES
Apartfrom thechangeson 9thJunebst

yearwhich were mentioned bymy
predecessor in his report for that year, there
have been two further changes on the Board
MeJim Hoicroft resigned as a non-executive
director in August 1983 andMe Bob Younger
similarly resigned in February this year Both
started their fteirl careers as agents in the field,

became Divisional Managers and then
transferred to the management team at chief
office Me Younger became an executive
director injune 1975 and both he and Me
Hokroft served is non-executive directors foe
three years after their retirement frum
foil -time work. We thankthem both for their
contribution to our affairs over very many
years. 1 would also like to record a fewwords
aboutmy predecessor in the chairMe Fred

' Gamer has spent his wholeworking lifewith
the Pori. He was an outstandingchairman and.

he also served die Company with distinction
as Controller of Investmen is for many years
prior to his appointment to the Board. His
col leagues are delimited that he has agreed to
remain on the Board in a non-executive
capacity as our President.

Finally; 1 would reiterate that 1983 was an.

exceptional year in manyways and as such
there were more than die usual demands on
our staff As I would expect, they responded
follyand Iwould like to end by expressingour
sincere thanks to allot them for their efforts.

AREYOUADEQUATELY INSURED?
It has been-estimated that on the death ofa valarv
yjramcr histw iher dependants would require

approximately "(I'.Viifthe gross earningsM
maintain their current standJrdtil living.

Hinv longwould your current life cover Ia*t if
used in provide an income-’ Tci find our. return
thuscoupon ti ir a free slide calculator and
dctuilsufourReplacement Income Han -as

feat ured onTV-am Please also lick 1 1 in-

appropriate boxes furotherareasof
interest -entirelywithout obligation.

House&
Home

Self-employed
Pensions

Motor D Unit Linked

Joint Life & Investments

Income Benefits Q Mortgage

LowCost Protection

Endowments

Send to: Pearl Assurance PLC
High Holbom LondonWClV"EB
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Early returns point

to strong showing

by Marcos opponents
BY CHRIS SHERWELL AND EMHJA TAGAZA M MANILA

EARLY unofficial returns in

yesterday's parliamentary ejec-

tions in the Philippines pointed

to an unexpectedly strong per-

formance by opposition parties,

notably in the Manila area but

a probable overall majority for

the ruling party of President
Ferdinand Marcos.
Turnout in the capital city

area has reached 80-90 per cent,

and wbile much of the polling

appeared orderly, there were
complaints of some irregulari-

ties; fictitious voters, ballot

thefts, intimidation and remov-
able indelible ink.

Last night’s “quick count " in

the 183 seats being contested

was organised by the National
Movement for Free Elections
CNamfrel), an independent
citizens' watchdog group set up
two months ago. The early
trends were based on on
unofficial count

Official results from the Com-
mission on Elections are not

likely before tomorrow, and
fears were expressed last night

that, even if the first unofficial

returns are genuinely indica-

tive, the final result could well

be different. ;•

Mrs Teresa Nleva, NanVrel's
secretary-general, said yesterday
that to Judge by the number of

complaints the movement's
volunteers had - been, “very
vigilant." In some places.

Namfrel workers claimed .they

had been denied access to ^foi-

ling centres and had been
threatened by local officials.

Before polling started yester-

day. President Marcos forecast

a “clean sweep” - .of Metro-
Manila's 21 seats for hla ruling

Kilusans Basons Iipunan (New
Society Movement).
But the returns suggested as

many as half of these could go
to opposition candidates, while
elsewhere. the ' opposition

parties appear to have won more
support than expected.

Before the election, the

opposition's most optimistic pro-

jection foreshadowed wins in

60 seats, bnt this was heavily

discounted by most analysis.

Mr Agapito's “Butt" Aquino,
who helped organise a move-
ment to boycott the elections,

said last night that he genuinely
hoped the opposition would win.

Nigerian anti-corruption

trial starts in secret
ar QUENTIN POL IN LAGOS

NIGERIA'S military Govern-
ment yesterday launched its

first anti-corruption trial in

secret, in the face of a last-

ditch effort by three former
state governors to have their

case postponed.

Brigadier Paul Omu, chair-

man of the special military

tribunal, charged with trying

politicians and officials of the

former civilian government for

corruption and “ economic
sabotage,’’ made an opening
statement in public before
continuing the proceedings in

camera.

More than 500 people are

being held in detention in Lagos
and the 19 states of the federa-

tion under a decree to recover
public property, including for-

mer President Shehu Shsgari
and his Vice-President. Dr Alex
Ekwueme.
The only Indication of who

was to be tried first came in

the Lagos High Court, where
three former state governors of
the opposition Unity Party of

Nigeria (UPN) won leave to

seek an injunction prohibiting

the tribunal from hearing their

ease.
Permission was given to Chief

Olabisi Onabanjo, former gover-

nor of Ogun state. Chief Bola
Ige. former governor of Oyo
state and Chief Michael Ajasln.

of Ondo state, to press their

case at an emergency sitting on
Thursday. However, the court

declined to limit the proceedings
of the special tribunal in the
meantime.
The ex-governors said in their

submission that they had been
charged with corruptly obtain-

ing a contribution of N2.8m
(E2.6m) from the Nigerian
subsidiary of the French con-
struction company Bouygues.
for the UPN. Both, the governors
and fee company deny the
charge.

Namibian conference

ends inconclusively
BY MICHAEL HOLMAN IN LUSAKA

SENIOR OFFICIALS of the Namib-

ia settlementconference that ended
on Sunday night said yesterday

that delegates from the territory's

political parties had been dose to

agreement on a draft declaration

urging the implementation of fee

UN settlement plan for Namibia.

The conference ended inconclu-

sively without the expected commit-

ment to further talks.

Officials said the breakdown was
a result of renewed differences in

the final hours over references to

South Africa's demand for the with-

drawal of Cuban troops from Ango-
la. the timing and nature of a cease-

fire in the guerrilla war being

waged by the South-west Africa

Peoples’ Organisation (Swapo), and
over the status of so-called internal

parties in Namibia.

“The conference bit off a bit more
than it could chew,” said an African

diplomat who has been closely fol-

lowing the talks. “A broad agree-

ment on the demand for indepen-

dence was within reach, and that

came almost too easily. When the

conference decided to more beyond
that, the complications set in."

Conference officials yesterday ex-

pressed the belief that negotiations

would continue, albeit at a lower
level.

The administrator general of

Namibia, Dr Willie van Niekerk,

was expected to report back to Mr

P. W. Botha, fee South African

Prime Minister, yesterday, while

President Kenneth Kaunda of Zam-
bia briefed his cabinet The two

men cochaired the meeting.

Officials said that further impe-

tus for progress should come later

this month, when the disengage-

ment of South African troops from

southern Angola is expected to be
completed.

• The outlawed African National

Congress claimed responsibility for

Sunday night's attack on an oU de-

pot in Durban.
It said two separate guerrilla un-

its sabotaged offices of the Depart-

ment of Internal Affairs and the

railway police in Durban, and also

attacked the Mobil oil installation

in the city.
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The Mercedes-Benz 230E wears
wonderfully well.

W0re

Makesthehighestmileagea lotlesswearing.

The doors go on shutting precisely,

with the same satisfying firm 'clunk' that

they had in the showroom when they

were brand new

The seats remain comfortable and
firm. The trim, immaculate. And the

engine smooth, responsive and reliable.

-0 THE MERCEDES-BENZ 230E It's simply because Mercedes-Benz
engineerlongevityinto theverystructure

of the car.

(Those satisfying clunks', for

example, happen consistently because
every single door is individually adjusted

so it fits precisely. As is every single

boot-lid. And every single bonnet).

The 230E won't wearyou out either.

Superb ergonomics helpyoutoenjoythe

longest journeys in comfort and safety

The driving position is designed
with all the most vital hand controls at

fingertip-reach.

At speed, fresh air circulates through

the interior and can be completely

changed every 20 seconds, keeping the

driver refreshed and alert.

The seats are specially designed to

support your bodyweight at the pelvic

bones, thus avoiding any constriction of

blood vessels and risk of dangerous
drowsiness.

The highest standards of active and
passive safety throughout the car are

combined with unsurpassed reliability,

luxury, spaciousness, and effortless

driving pleasure.

The 230E shares its bodyshell with

four other models: the petrol-engined

200 and 280E, and the 240D and 300D,

which have diesel engines. Prices begin

at £10,365 for the 200.

They all offer you all-round

excellence. Which includes, at the end of

long and faithful service, and almost in

spite of the mileage, a gratifyingly good
resale value.

Mercedes-Benz
Engineered like no other car in the world.
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Ladies and gentlemen, raise your

glasses to British Caledonian’s Super
Executive service.

To welcome you aboard,we offer

you free champagne before take-off.

After take-off it’s the same story.

More free champagne.(Or wine,

or spirits, or cocktails, all served in a

glass made ofreal glass.)

Our Caledonian Girls are at your

service throughout the flight.

Electronic headsets, hot towels,

slipperettes and eyemasks are all com-
plimentary.

Even on the ground, you’re given

preferential treatment.

Namely, exclusive check-in and

priority baggage retrieval.

Super Executive is available on

British Caledonian flights totheUSA,
South America, the Middle East and

Hong Kong. Long-haul trips,allofthem.
Butyouknowhow time flies when

you’re having fun.

Britishf

I

Caledonian

reneverforgetyouhaveachoice.
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Notice ofRedemption

Dow Corning Overseas Capital Company N.V.
8% PER CENT. GUARANTEED DEBENTURES DUE 1986

vPTISf
® HEREBYGIVEN that, pursuant to the provisions of the Indenture dated as of June

c?’ v/ .

u™cr whSch the above described Debentures were issued. Gtibank. N.A. (formerly
First National Ciiv Bank), as Trustee, has drawn for redemption on June 1 5, 1984 through the
epCra 0

^t°rx
1^ ^ndaiory Redemption Provision of the said Indenture, 52.1 18,000 principal

NROunt of Debentures of the said issue, bearing the following distinctive numbers:
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The Debentures specified above are to be redeemed for the said Mandatory Redemption at

the Broker Services Department of Gtibonk, N.A., 111 WaB Street—5* Floor, New York,

New York 10043, and the main offices of Citibank, N-A. in Amsterdam. Frankfurt/Main,

London {City Office), Milan, Paris, Citibank (Belgium)SA P
Brussels, or Banque Internationale

a Luxerobourg, Lui«mboure, as the Company's paying agents, and will become due and payable

on June IS. 1984« the re&mption price of 100 per cent, of the prinetpaf amounc thereof. On
and after such date, interest on the said Debentures wOlcease to accrue.

. .

The said Debentures should be presented and surrendered at the offices set forth m the

preceding paragraph on the said date with all interest coupons maturing subsequent to the

redemption dare. If such coupons are not attached payment will be made only upon the delivery

to the PSyinc Agent of funds in the amount of the unmatured missing coupons. The coupons

due June 13, 1984 should be presented for payment in the usual manner.

ForDOW CORNING OVERSEAS CAPITAL COMPANY N.V.

By CITIBANK, NJL
May 15, 1984

Tr

NOTICE OF REDEMPTION

To the Holders of

DSM (Naamloze Vennootschap DSM)

8*4% Debentures Due June 15, 1987

NOTICE IS HEREBY GIVEN that, pursuant to the provisions of the Indenture dated M of

tum?15 »i7 providing for the above Ifebentures, $1,000,000 principal amount of said Deben-

ba'vc bLowllS for redemption on June 15. 1984, through opera ion of the mandatoiy

Sinking Fund at the redemption price of lOGCe of the principal amount thereof, together with

accrued interest thereon to said date, as follows:

niTTeriNMNC DEBENTURES OF $1,000 EACH BEARING -THE

DISXINCn\ENfiSBEf§ ENDB5lDV ANY OF THE FOLLOWING TWO DIGITS:

u 13 S3

ALSO OUTSTANDING DEBENTURES BEARING THE FOLLOWING NUMBERS:

1 *«* a «» a aK «n st iss jss sssh^
i«H UU ^ »» 10W iatti i«K 1MB4 177M 1MM 216M =30M 239M

On Tune 15. 1981. the Debentures designated above will become due and payable in such
Ua June 1?, IW ««

s - America as at the luno of payment shall be legal

Md private debt#. Said Debentures will be paid, upon presen-

uS«MdZunrh!Lrf office of iTTSSfc m

foi redemption.

jjgjj (jfaanJoie Vennootschap DSM)
by: Morgan Guaranty Trust Companyf or new yo«R, TruUee.

Dated: May 15, 1984

UK NEWS

Scargill seeks

to bring down
Government

BPCC offers f52m
in agreed bid for

Bishopsgate Trust

BY OUR LABOUR STAFF
THE MINERS' strike could last un-
til December and is aim<yj ultimate-

ly at the political downfall of Mrs
Margaret Thatcher's Government,
Mr Arthur Scargill, president of the

National Union of Mineworkers
(NXJM), told cheering miners at a
national rally yesterday.

The demonstration and rally jn
Mansfield. Nottinghamshire,
passed peacefully but violence
broke out after pubs closed in the

afternoon. About 60 miners were ar-

rested and 12 policemen sostained

injuries ranging from bruises to

broken ribs.

The NUM said 45,000 attended

the march from all over Britain, but
police said there were fewer than
8,000 - an estimate which seemed
too low to most observers. There
were probably 20,000 present
Mr Peter Heathfield, NUM gen-

eral secretary, said it was the big-

gest, demonstration in the union’s

history. It also brought the dearest
declaration so ter that the strike

has wider political aims.

The mining communities and
the leadership of this onion wOl not
only win for the miners' onion and
save our pits and save our jobs, but
more importantly we will pave the

way for a transformation arid roll

back the years of Thatcherism,” Mr
Scargill.said.

He. added: *We will turn the tide

and turn unemployment into em-
ployment We will turn economic
rain into economic recovery and
above all pave theway for a general

election to elect a Labour Govern-
ment,"

Mr Jack Taylor. Yorkshire min;
ers leader, said: “Ifwe tide together

we can not only stop pit closures,

we can have socialism.”

It is doubtful whether the rally

will achieve one of its main aims -
to bring the majority of miners in

Nottinghamshire who are still

working out on strike. The National

Coal Board (NCB) said there was a
good turnout yesterday with all 25
pits in Nottinghamshire working
except one which was dosed lor

maintenance.

The damage which the miners in

Nottinghamshire are doing to the
NUM*s cause was made dear by Mr
Scargill when he said the Central
Electricity Generating Board's coal

stocks had been cut from 34m to

17m tonnes and that the CEGB
would.be in desperate trouble with-

in,flight or nine weeks were it not
for the Umited amount of coal com-
ing from Nottinghamshire.

This factor is extending his esti-

mates of how long it will take to win
the dispute, bnt Mr Scargill re-

mained optimistic. “In tiie coal in-

dustry itself the stocks position has
dramatically deteriorated. Make no
mistake, we are on to a winner.”

The NUM will respond to propos-

als Cor talks between its leaders and
the NCB made through a third par-

ty.

The third party, understood to be
tbe National Associatton of Colliery

Overmen, Deputies.and Shotfirers,

will meet Mr lan MacGregor, the

NCB chairman, other board mem-
bers and officials of the British As-
sociation of Colliery Management
today at a routine gathering of the

Goal Industry National Consulta-

tive Committee. The main item on
the agenda is a review of tee dis-

pute.

Arrangements to get the two war-
ring rides together have been
shrouded in tecrecy and are highly

delicate.

Ford faces

inquiry

into parts

supply
By David Churchill

THE FORD Motor Company is to

be investigated by the Monopolies
and Mergers Commission following

its refusal to change its policy over

the supply of car panel parts.

Fond had been criticised by tbe
Office of Fair Trading (OFT) in a re-

port published in March, for charg-

ing high prices for body panel

spares and for trying to prevent

competition from independent sup-
pliers.

Sir Gordon Borne, director gen-
eral of fair trading, subsequently
asked Ford to give an undertaking
to change its policy or face a formal
Commission investigation.

Sir Gordon said yesterday that no
"acceptable undertaking" had been
received from Ford and so he was
referring the matter to the Commis-
sion
The OFT said that the terms of

reference for tee investigation in-

cluded “Ford's policy and practice of

refusing to grant licences to other
suppliers of replacement body parts

which Ford claims are covered by
copyright"

The Commission's task will be to

deterinine. whether or not Ford's

policy is in tee public interest The
eventual decision could have wide-
spread implications for copyright
law since it challenges a company's
right to take action to stop others
selling a product it has designed.

The OFT became involved with
the Ford case when it received com-
plaints from independent suppliers

of body panels which can be fitted

to Ford cars that Ford was trying to

stop them selling such spares.

Independent suppliers bad been
selling such parts since the 1880s.

but Ford decided in 1981 to take le-

gal action against 13 independent
suppliers altering infringement of

the copyright laws.

BY ALEXANDER NICOLL

MR ROBERT MAXWELL yester-

day announced plans to increase
the capital and broaden the share-

holder base of British Printing &
Communication

. Corporation
(BPCC), which he controls, by mak-
ing an agreed bid worth as much as
£52.7m for Bishopsgate Trust
The investment trust's sharehold-

ers are being offered BPCC shares
or cash at a premium over Bisbops-

gate's net asset value and three in-

surance companies which hold 51_2

per cent of Bishopsgate have ac-

cepted the offer. Half of the Bish-

opsgate shares committed so far

will be exchanged for BPCC shares
and not for cash.

Mr Maxwell has presided over a
dramatic turnround in the fortunes

of BPCC since his private company,
Fergamon Press, first acquired a
stake in the company in 1980. Yes-
terday, he forecast that BPCCs
profits in 1984 will “very substan-

tially exceed” the pre-tax earnings

of £22m achieved on a turnover of

C231m in 1983. He said tee company
planned a 50 per cent dividend in-

crease.

BY TIM DICKSON

CHARTERHOUSE J. Rothschild, a
leading UK financial institution,

will announce tins week that it has
raised about £5J5m from private in-

vestors for its second Business Ex-

pansion Scheme (BES) fund. .

The figure falls short of its E7-5m

target and will be noted with inter-

est by tee many UK investment
management groups preparing to
launch similar BES funds in the

next few months.

The BES. which was designed by
the Government to boost the flow of

Proceeds from liquidating Bish-

opsgate Trust's investments will be
used to reduce BPCCs borrowings

and interest costs. BPCC plans to
make acquisitions, particularly in

the U.S. Mr Maxwell, identifying

one area of acquisition as graphic
technology, said: The plans are
very firm, and some of them will be
unveiled fairly quickly.”

On the derision to acquire Bish-

opsgate, Mr Maxwell said: "It was
an investment trust that suited us.

They wanted to sell and we wanted
to buy.” This method of raising capi-

tal responded to critics who be-

lieved BPCCs shareholder base
was too narrow, he said.

The holding of Fergamon Press
in BPCC will fall from 75 percent to

as low as 61 per eent under the offer

terms.

Tbe exact amount of shares or
cash being offered to Bishopsgate
shareholders will depend on the

trust's net asset value on the day on
which tec PBCC offer becomes un-
conditional. Yesterday. Bishops-
gate's net asset value was estimat-
ed at 2Q3p per share

capital to small companies, attract-

ed considerable attention in the
1983-84 tax year. It enables individ-

uals .to claim, tax relief at their top
marginal rate on investments up to

£40,000 per annum in.a wide range
of unquoted UK trading companies,
provided the shares are held for at
least five years.

Abant 25 professionally managed
BES funds were launched in

1983-84 and well over £40m was in-

vested as highly paid individuals

songfat a tax shelter.

BES fund below target

The bankthatfashions
ItalySmostcreative region

Hershoes: thehigh-heeledversion ofthenew 'Hneageometrical

Hisshoes: a new classicin whiteantelope.

"One ofthe reasons for oursuccess is that

we've always worked as ifwe had to answer

personally for every pair ofshoes we have soldT

Thus Renzo Rossetti presiding genius overthe

Rossetti company based in Lombardy, whose shoes

and accessories for menandwomen, all ofthe

highest standards ofart and artistry, arejustly

sought afterwhereverfashion is in vogue.

Rossetti banks with Cariplo, one ofItalyS

majorbanks and the main bank in Lombardy.

Rossetti is one ofsome 500,000 other prosperous

Lombardy businesses

thatmake it Italy*

most successful

region: so successful

that it accounts for25% ofItaly's entire GNE
Cariplo is thepowerful financial and

bankingpresencebehind this notable success. We
have been expandingour international capability

so that, today, enterprising organisations can obtain

full banking services with typically Italian panache.

Wenow have a full service branch in London
and representative offices in Brussels, Frankfurt,

Hong Kong,New \brkand Paris.

. Ifyou believe you could benefit by working

in partnership with ourselves, please contact your

nearest branch or

ourHead Office,

Via Monte di Pietd 8,

20121 Milan.CASSA DI RISPARMIO DELLE PROVTNOELOMBARDE

Encouraging enterprise internationally
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TECHNOLOGY EDITED BY ALAN CANE

The sequence or operations by which the U.S.’s payload assist module (PAM) should boost satellites from the cargo bay of the
shuttle. Three mouths ago, two of the modules failed to work properly—and engineers have sdll not discovered why

Ground test for suspect space motor
BY PETER MARSH
A GROUND test of a rocket
motor next month in Tennessee
could end several months of
agonising over the future of an
important component in putting
satellites into orbit.

The motor is part of a pay-
load assist module (PAM) made
by McDonnell Douglas, the U.S.
aerospace company. These
modules act as an upper rocket
stage in satellite launches that
use either the U.S. space shuttle
or the Delta expendable rocket.
McDonnell Douglas engineers

aim to test the motor at the
rocket development centre in
Tullahoma, Tennessee. The trial

could pinpoint the cause of an
expensive mishap in February
when two PAMs malfunctioned,
putting two satellites into the
wrong orbits.

Engineers at the aerospace
company will decide by the end
of May whether to go ahead
with the test, which would
attempt to repeat what happens
when the module fires in space.

In the ground trial, engineers
plan to attach sensors to the
hardware to follow any possible
malfunctions caused by changes
in the engine's ignition pattern.

Satellite owners are con-
cerned that the problem could
re-occur on later flights.

Already Telesat, a company m
Toronto half-owned by the Cana-
dian Government, has re-

scheduled a satellite launch with
the PAM from next month to
mid-1985.
Hughes Aircraft which with

the aid of a module was due to

put into orbit one of its Galaxy
satellites at the end of May, has
put hack the date by two
months.

Satellite Business Systems
and AT & T also plan to use
PAMs later this year. So far,

these companies have not
altered the launch dates.

Britain’s Ministry of Defence
has ordered two of the rocket

motors to assist In the launch
of its new Skynet-4 military
satellites, due. to enter the
heavens in 1985 and 1988.
The PAMs are due to feature

in the Injection into orbit of
another set of military satellites,

the NAVSTAR navigation
satellite owned by the U.S. Air
Force.
McDonnell Douglas hopes that

if it can pinpoint the cause of
the mishap, it can if necessary
change the design of the PAMs

and mollify customers.

The launch programme of the
National - Aeronautics and
Space Administration's space
shuttles could be disrupted by a
prolonged controversy over the
PAM. .Over the next couple of
years, about a dozen satellites
are due to be launched from
the shuttles with modules.

The devices are fixed to satel-

lites anchored in the shuttle's

cargo bay. The modules boost

ESA test project
THE EUROPEAN ' Space
Agency is Improving its

facilities for testing satellites
before they enter orbit An
£18m project, due to finish in

1986, includes a chamber to

simulate conditions in space
that will be the largest of its

kind in the world.
The improved facilities, at

the agency’s scientific centre
in Noordwljk, (he Nether-
lands, are necessary because
the world’s telecommunica-
tions companies are moving
toward bigger and more
sophisticated satellites.

The new space simulation
chamber will test satellites

whose central core— or “bus”—is op to 6 metres in dia-

meter. The main feature is

an array of lamps. This pro-
duces a shaft of radiation. 6
metres wide, which replicates
what a satellite in space
would receive from the son.
Each of 19 lamps in the

array is rated at 25 Kw,
making the beam some 2£00
times more powerful than the
artificial illumination in a
typical living room.
The radiation includes ultra-

violet waves of the kind
emitted by the sun but which
do not reach the planet's sur-
face on account of absorption
by the atmosphere.
ESA’s new facility, in which

satellites will stay for up to

ten days while sensors moni-
tor how the hardware with-
stands the radiation, will be
marginally bigger than the
largest equivalent chamber in
the U.S. The testing unit at
the Jet Propulsion Laboratory
in California has a beam 5.7
metres in diameter.
To complete the job of

simulating conditions in
space, ESA’s test chamber in-

cludes equipment to cool with
liquid nitrogen the interior
to less than —150 deg C
Engineers will reduce the
pressure inside the chamber
to a billionth of an
atmosphere.
The space simulator will be

available for the big satellites

such as ERS-L a vehicle to
take “snapshots” of the
Earth with radar, that ESA
plans to build later in the
1980s. It will also be avail-

able for a fee to private in-

dustry.
In other parts of the im-

proved facilities, workers are
installing vibration equipment
that will shake satellites of
up to £5 tonnes anything up
to 2,000 times a second. This
will simulate the juddering
experienced by satellites as
they leave (he Earth on top
of a rocket or inside the U-S-’s

apace shuttle.

the satellites from the shuttle's
altitude of about 400 km to the
geostationary orbit 36,000 km
above the planet that is used for

communications.
Alternatively, the modules,

which cost about $5m each, can
function as the final stage of a

Delta rocket. Deltas are conven-
tional launch vehicles which
are expended in the course of

taking payloads into space.
On the 10th shuttle flight

three months ago, two payload
assist modules misfired and put
communications vehicles, owned
by the Indonesian Government
and Western Union, into the
wrong orbits. As a result, the
satellites ore drifting too close

to the earth and are useless for
communications.
Prior to the accident, PAMs

had an unblemished record.
They had successfully put into

orbit 16 commercial satellites

and two military vehicles owned
by the U.S. Department of
Defence.
Immediately after the

mishap, McDonnell Douglas,
which makes the modules at a

factory in Huntington Beach,
California, set up an inquiry

team to search for evidence
that could pinpoint the cause.

Engineers believe that a

small nozzle that protrudes

from the rocket's motor may
have been faulty. The nozzle,

made of composite material
acts as a conduit for exhaust
gases that are responsible for

the rocket's propulsion. Accord-
ing to one theory, the nozzle

on both of the errant PAMs
was incorrectly shaped. This
could have been either because
of a design fault or a problem
in manufacturing.
The motors fitted to both

satellites should have burned
for 86 seconds to put their pay-
loads into the geostationary
orbiL But because of the
defect, they produced jets for a
much shorter time, which sent
the satellites tumbling too dose
to tiie earth.

A combination to excite

Einstein and Eisenstein
IF SERGEI EISEN'STED.' and
Albert Einstein were alive today
and could be persuaded to
collaborate, the moving picture

business would be in for the

most exciting time in its history.

The mathematician is well

enough known for enunciating
the principle that observable

phenomena are meaningless
until related to the observer
and the environment— every-

thing is life is relative.

The Russian Eisenstein is

perhaps less well known as one
of the pioneering film-makers
of the 1920s who postulated the

principles of film montage —
“ The juxtaposition of two shots
by solicing them together re-

sembles not so much the simple
sum of one shot plus another—as it does a creation.” Thus,
despite the sequential nature
of film, the medium was seen
as having the power of additive
synthesis.

This malleability of film fas-

cinated the early pioneers of
cinema. promising a new
language of communication. But
since then, the idealism has
been lost, overtaken no doubt
by the narrative power which
comes more readily to a linear
medium. -

Maybe Eisenstein and Ein-
stein would be stimulated, how-
ever, by the new linguistic
promise of the video disc; a
medium which allows the pro-
gramme maker or the viewer
to display shots, sequences or
merely still pictures in any
order or permu cation at will.

The narrative and linear con-
cepts of film become less impor-
tant, and the original ideas of
Eisenstein and others— once
known as “intellectual montage”
•—suddenly become valid again.

Albert Einstein, too, would be
fascinated because the video
disc creates an expansible time
frame in which the relationship
between the component parrs
of every programme is not
fixed. And, indeed, in which
the relationships of visual
images can be controlled or
analysed on a mathematical
basis. For example, every single
frame of the 25 per second
which comprises a moving tele-

vision picture can, on a video
disc, have a code number
ascribed to it-—so that every
picture or frame thereafter can
be displayed, changed, or re-

arranged by numerical pro-
cessing as with a computer.
The practical consequences of

this are still difficult to grasp
with a medium in its infancy.
Even the most popular appli-

cation—interactive video—is a

concept which confuses most
people. Interactive video merely
places some control in the hands
of ibe viewer, allowing him to

stop the programme, consider
perhaps a question posed by it,

and then advance to some other
pan of the programme relevant
to the question or answer, in

more sophisticated systems, an
interactive video programme
will itself determine which part
of the programme will be next
displayed—depending on the
responses of the viewer (via a
numerical keypad).

seems perhaps rather mundane,
even If it does place some con*

trol of video images in -the
hands of the public. A consor-
tium headed by Albion Leisure

Services and ACE Coin Equip-

ment is installing, initially,

s m1.000 VHD video disc players
Dubs and clubs throughout the

UK—built into 8uke box units.

Not quite Interactive video, but

no doubt the equipment could
soon incorporate Interactive

video games as an additional
attraction.

Video&Film

BY JOHN CHITTOCK

Interactive video has found
obvious appeal in training.

Numerous systems are avail-

able, some based on videotape.
One example is CAVIS (Com-
puter Audio Video Instruction),

a system recently adopted by
International Paint to train staff

at all levels and in several lan-

guages. The individual trainee

can sit in front of the CAYTS
television screen, view the
training programme at a self-

paced speed—stopping and
starting, going to other parts
of the programme in response
to questions and so on. Text on
the TV screen is generated
separately and the progress of

the learner is also recorded as

data for later inspection by the
trainer.

There are, however, creative

applications of interactive video
that might have fascinated
Eisenstein. Thorn EMI has

New and innovatory ideas

such as these are now begin-

ning to catch the Imagination of
the video business. But
undoubtedly the most mind-
bending application for the
video disc, recently announced
in the U.S., at last puts this

extraordinary medium into

perspective—and firmly in an
area that would have fascinated
Einstein. The idea comes from
Chrysler in an experimental
application of video discs as an
in-car navigational system.

recently provided one example
i VHD video disc playerusing the

at the Festival du Son et lTmage
in Paris, where 12 video pro-
jectors were fed pictures from
four VHD players for display

on a specially constructed
“videodrome.”

The unique point about this
particular demonstration was
that the selection of images
and sequences from each video
disc plaver was manually con-
trolled bv a nroducer/director
—Bernd Kracke—who is a re-
search fellow at the Centre for
Advanced Visual Studies at

MIT. Thus every “performance"
was different and could be re-

sponsive to the reactions of the
audience.

Alongside this, the announce-
ment of Britain's first major
video disc juke box contract

With the acronym GLASS
(Chrysler Laser Atlas and
Satellite System), this applica-

tion of video discs offers the
car driver an .instant and
accurate navigational system.
The disc holds 15,000 maps,
plus other visual information,

and the video disc player is

constantly linked by radio
signals to four of the five

NAVSTAR satellites—which are
in a geostationary orbit These
satellites provide constant
reference point to monitor the
position of the car—by triangu-
lation—and relay back to the
player appropriate data on
latitude, longitude, elevation

and time. This information in

turn automatically “selects” the
appropriate map for display

from the video disc and super-
imposes on the map the car's

precise position.

Such ideas for video com-
munication are not such a far

cry from Eisenstein, who com-
pared film with hieroglyphics:

an additive picture language
where words become redund-
ant Pictures are also a much
denser way of storing Informa-
tion than words. The problem
is that we still have not dis-

covered how to use pictures as
a fluent language. The video
disc offers great scope for
discovery, with the advantage—
of which Einstein would surely
approve—of malting moving
pictures amenable to mathe-
matical analysis. It may seem
almost incomprehensible, but it

to beginning to happen*

The good news is

FERRANTI
Selling technology

Computing

Bromcom
for Cyprus
BROMCOM, a Bromley-based
UK computer company, to

to sec up manufacture in
Cyprus. The aim ia to make
computers to sell Into bur-
geoning markets ha the
Middle East and Turkey.
The company has designed

the SnperStar range of com-
puter which are aimed at

small medium-range com-
panies. The range provides
office automation tasks and
accounting based' on the con-

cept of several processors
carrying out several jobs
simultaneously.
The new plant wffl be at

Famagusta in Cyprus where
work Is expected to start In

the summer. More details

from the company on 01-290

6044.

Process

Imperial

control
A PROJECT to introduce
computer techniques to the
teaching of process control

and chemical engineers is

about to start at Imperial
College of Science and
Technology.
IBM. the tLS. computer

company, is collaborating

with Imperial College in the
work. It wUl provide on
secondment IBM specialists,

provide computers, and soft-

ware and funds for posts at
Imperial.
The project viO run for

three years.

liiiiin*
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Acorn seed
ACORN Computers has in-

vested £460,066- In a small
communications company
called Torus. Set up by
Stephen Ives and Stephen
Jolley, Torus win market its

first product at the end of
this month.
This will be a graphics con-

trolled local area network to

form a link between IBM
personal computers. Colour
graphics simplifies the action
of communication between

Any personal computer can help to solve business information

problems, Tike financia l modelling.

But imagine a personal computer that lets you use almost all of

the leading financial modelling programs.

That runs the world's best seffing program . Lotus 1-2-3.' in six

colours with high qualitygraphics and texton the same screen.

That provides you with the unique option of linking the Silicon

Office word processing program with Lotus 1-2-3.

That, with most financial programs, can hold up to 132 columns

on a screen to dsplay a whde yearite plan at once

That has computer based instruction andfree training courses to

get you started quickly:

That gives you 12 months warranty, on-sita maintenance and

telephone help, not to mention the lowest running costs in the industry

That can be i^igrsded so tiresystem grows with you.

That works with larger computers tours andoth^ majormate]
and accesses databases andcompany networks. .

Only the Rainbow from Digital offers sn many solutions. CSp.the

coupon and set your imagination free.

I woiidlte to knowmoreaixu tinRainbow VWitaCa
CugtoiTierkdyTnHtw Centre. Jays Ocisa.Bas»ngs5oke.htencs.

EquipmantCaLDL .

4DET» 1DS56} 5929a

Mama. —PasjOOn.

Company.

Address—

Telephone No_ BH Film ea
The world’s largest manufacturer of minicomputers.
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Mercury fights pressure
over expansion targets
BY QUY DE JONQU1ERES

MERCURY COMMUNICATIONS,
the privately owned competitor to
British Telecom, is resisting strong

government pressure to commit it-

self to firm targets for the future ex-
pansion of its UK network ami ser-
vices.

The issue has come to a head in

negotiations over Mercury's future
licence, due to be published later
this year. To belp.it secure the best
possible terms from the Govern-
ment, the company has engaged an
American expert on telecommuni-
cations regulation.

He has been seconded from Pacif-
ic Telesis, the large U.S. west coast
telephone company, which has ex-
pressed an interest in taking an eq-
uity stake in Mercury.
The licence negotiations have led

to a marked ffivergenge and some
tension between the Department of
Trade and Industry and Mercury's
management over the company’s
objectives and development strate-

gy.

The Government wants Mercury
to invest heavily to extend its ser-

vices as soon as possible to the
whole of the UK and to give a high
priority to poorer and more remote
parts of the country, particularly

north-east England and Scotland.

The Department of Trade is seek-

ing assurances that Mercury will

expand its planned network to cer-

tain areas ter specified dates and

will aim to ensure that its business

is not too highly concentrated in

any one area of the country.

There have been suggestions in
'Whitehall that Mercury is not pur-
suing a sufficiently aggressive
strategy. But the company has told
the Government that as a commer-
cial vesture its first priority must
be to seek a profitnot to meet politi-

cal objectives.

It wants to focus initially on large

businesscustomers in citiessuch as

London, Birmingham and Man-
chester and to expand closely in

line with demand.
Mercury is understood to have

about two dozen customers and
says that it has been taking orders
at the rate of about one a week
since the start of this year. It has
declined to name its customers so
far, though it may do so later fills

year.

It does not rule out operating a
nationwide service eventually, if

that proves commercially worth-

while. But it has told the Govern-
ment that K is unwilling to provide

unprofitable public services npkss
it receives a subsidy.

The company is also still nego-
tiating fiie terms on which it will be
able to interconnect with British
Telecom's circuits. A satisfactory
solution is essential to its commer-
cial future, since it will have to rely

Alliance proposes

bigger EEC budget
BY PETER RIDDELL, POU1KAL

AN ENLARGED ESC budget, to-

gether with a co-ordinated pro-

gramme tor economic and industri-

al recovery, forms the centrepiece
of the SDP/Iiberal Alliance mani-
festo for tim European Assembly
elections on June 14.

The manifesto, entitled “Let's Get
Europe Working Together," was
launtihed yesterday at a series of
press conferences throughout Brit-

ain. The Conservative and Labour
Parties are expected to publish
their manifestos early next week.
The emphasis in the Affiance doc-

ument is unashamedly pro-Euro-

pean in favour of an expansion of

the role of EEC institutions, includ-

ing the parliament, andin favour of
strengthened European co-opera-

tion tor conventional defence.

In fiie introduction, Mr David
Steel the liberal leader, and Dr
David Owen, of the SDP, say that

“we cannot evade the fact that our

future lies in the European context

It is hopeless to try to fight in Brus-

sels in a negative chauvinist spirit

obsessed with thepast"
“Too many British political lead-

ers have concealed their inability to

provide imaginative direction to the

Community behind a surly anti-Eu-

ropeanism. We have no patience

EDITOR
with these attempts to play to the

gallery of outdated nationalism.

True leadership should make it

dear that Europe has got to work
better - and that Britain's vital in-

terests wfll be best served if it

does.”

The manifesto {days down the
significance of fiie problem of the

EECbudget, which "represents only

a small part of the total economic
picture of the effects on the UK of

British membership. Over-concen-
tration ofspending on agriculture is

as much a result of failure to estab-

lishothercommon policies as a con-

sequence of the way the Common
Agricultural PoEcy works."

In p&rticular. the -manifesto says:

“A budget constrained by the CuF
rent ceding of revenue-raising will

not allow sufficient headroom tor

the other expenditure necessary to

achieve the other policy objectives

whichwe advocate.We can fund the

industrial regional and social poli-

cies which Europe so badly needs
only if we ore prepared with our
partners to find the money to pay
for them.

The Alliance urges a reform of
fiie budget via linking revenue-rais-
ing to the proportionate wealth of
earn member state

Film campaign seeks

to boost audiences
BY RAYMOND SNODUY IN CANNES

THE BRITISH film industry is to

launch a £3m campaign to attract

more people to UK cinemas and in-

crease the market for British films

abroad.
The British Rim Year, which will

begin next April was announced by

Sir Richard Attenborough, the di-

rector of Gandhi at the Cannes

Film Festival.

The aim of the year, will be to at-

tract at least 4 per cent more people

to the cinema in the UK. This would

increase revenues by more than

C4m, with an estimated extra £3.5m

generated by higher sales of pre-

recorded cassettes. Last year at-

tendances at British cinemas to-

talled 69m, compared with more

than ton in 1946.

The emphasis wifi be on new
films. Premieres will be held in

many British cities and in the ma-
jor capitals of the world as part of

British film weeks.

The Government has promised
nearly £500,000 to support the plan.

The industry already

pledged £50(1000. The aim is to

raise another Clm from film compa-
nies and a further £lm from spon-

sorship.

Sir Richard said yesterday that

tbe success of films such as Char-

iots of Fire and Gandhi presented

an opportunity to stop the declining

trend of audiences and get

really worldwide distribution for

British films.

Jaguar ‘worth £250m’
BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT

JAGUAR, BUs luxury car subsid-

iary, is worth -about C250m. accord-

ing to an investor’s guide produced

by Professor Krisfa Bhaskar. head

of accountancy and finance, and bis

team at the University of East Ang-

lia.

It suggests' that, if Jaguar contin-

ues to perform as well as it has in

the past two or three years, the

stock market value could rise to

nearly £500m after the company is

returned to the private sector later

this year.

Three factors in particular, how-

New terminal for

North Sea gas

By Andrew Flatter

ASSOCIATED British Ports is to

spend £5m on a new deepwater

terminal at the Humber port of Im-

mingham to handle gas from the

North Sea. .

The facility will be used by tank-

ers carrying liquefied petroleum

gas (LPG) from Ftotta andI Sullom

Voe for both Color Gas and Conoco.

The terminal will also be used for

the export of LPG. Completion is

scheduled for mid-1985.

ever, would drive down the share

price:

• The departure of Mr John Egan,

the chief executive.

• Anything which adversely influ-

enced revenue in the U.S, Jaguar’s

biggest market,

• If the new saloon, code-named

XJ40 and the replacement for Jag-

uar’s best-selling XJ6, proved not to

beasuocess.

•Jaguar: an fnuwtort guide." C3g

tom University of East Anglia.

Norwich NR4 77.
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Toshiba confirms

|

factory plan

! By Carta Rapoport

TOSHIBA, tbe Japanese electronics

company, confirmed yesterday that

it plans to open a microwave oven

factory in Plymouth, south-west

England. ....
Production will begmm July next

year and will eventually create

some 200 jobs- The total investment

:

will »»«n»nt to about £3fim.

Th» new plant will be producing

about 20.000 units a month when it

is fully operational

on BTs local network to reach
many of its customers.
So far, Mercury has received in-

vestment commitments totalling

£125m from its shareholders. Cable
and Wireless and British Petroleum
each own 40 per cent of the compa-
ny. Barclays Merchant Bank owns
20 per cent, but is seeking a buyer
for its stake.

The shareholders have grown in-

creasingly cautious about commit-
ting further large funds until they
.can see a clear prospect of a com-
mercial return. It is estimated a to-

tal investment of about £lbn would
be required if Mercury were to offer

a complete nationwide service.

Much of the investment to date
has been to build a 1,100 km land
network linking major cities in

England. The network uses ad-

vanced optical fibre cables, which
are being laid in ducts along British
Rail track.

About 150 km have been laid so
far, and the network is due to be
completed by next spring. However,
Mercury plans to start services be-
tween London and New York next
August It also wants to extend
links to continental Europe but hnc

yet to win agreement from any Eu-
ropean government
Mercury is also studying propos-

als for cooperation with Reuters,
the international newsagency and
business information group-

Over 1m
Britons to

holiday

in U.S.
By Arthur Sandies fn Seattle

MORE THAN lm Britons will

holiday in the U.S. this year and
spend S510m there, according to

the latest U.S. government esti-

mates.

The U.S. tourist industry, now
holding its major annual sales

conference in Seattle, believes it

has halted the decline in holiday-
making by the British since the
boom period of S2.40 to the
pound.

About2m Americans are likely

to holiday in Britain this year.
But the U.S. industry is deter-
mined to try to correct the imbal-

ance, which is mainly due to the
present exchange rate of about
SI .39.

An official report indicates that
the average overnight rate for
IIS. hotel rooms is S51.90, over
£35. This is £10 more than the
UK national average.

Tour operators are trying hard
to overcome tbe price problem
with price guarantees. American
Express, for example, has this

week pegged the price of hun-
dreds of holidays to Florida if

they are booked before the end of

next month.

Better value defence emphasised
BETTER VALUE for money from
Britain’s £8bn defence equipment
bill and a shift in resources from
support services to the armed for-

ces on the front line are tbe twin
emphases of the annual Defence
White Paper (policy document) pub-
lished yesterday.

Mr Michael Heseltine, the De-
fence Secretary, backing up bis ma-
jor reorganisation of the Ministry
of Defence (MOD) outlined mea-
sures which are already toughening
terms for defence contractors.

However, the White Paper also

details new policies which foresha-

dow the contracting-out of many of
the armed services’ support func-

tions. This seems likely substantial-

ly to increase defence business op-
portunities for British companies.
Mr Heseltine yesterday rolled his

reorganisation of tbe MOD "the

greatest single overhaul of
machinery for developing and co-

ordinating defence policy for two
decades."

The outline of the reform, first

announced in March, is in the
White Paper. Precise details will on-
ly be published in a separate White
Paper in July, with the reforms ef-

fective from January 1 1965. The re-

organisation is likely to result in a
radical loss of power for the chiefs

of the three armed services.

Yesterday's White Paper, a wide
ranging review of Britain’s defence
activities, concentrates on two key
areas designed to back np Mr Hes-
eltine's reforms. It contains the full-

est statement yet of tbe MOD's
drive to increase competition in de-

fence business. It also details gov-

eminent policy designed to shift re-

sources from the stalled “tafl” of

the defence forces to their “teeth,”

or front line activities.

Britain's defence budget for 1984-

85 is OTbn, of which nearly £8bn or

46 per cent will he spent on weap-

contracts showed savings of over 30
per cent as a result, the White Pa-

per says.

The major measures are:

• Prime contractors must intro-

duce competition in their subcon-
tracts whenever possible.

• Companies will be invited to

Bridget Bloom, Defence Correspondent, looks

at the Government’s latest policy document
on defence, which places greater emphasis on
putting out more contracts for equipment to

competitive tendering.

ons, mostly made by British compa-
nies. The defence budget has in-

creased by nearly 20 per cent since

1979.

Although the White Paper does
not examine tbe ramifications of
the decision, announced last year,

to abandon from next year tbe Nato
target of a 3 per cent real increase a
year in the defence budget, it does
note that “the energies and liveli-

hood of more than 700,000 people in

Britain are engaged in the industri-

al activity associated with tbe de-
fence effort" The MOD is tbe single

largest customer of British indus-

try.

Some 20 per cent by value of con-

tracts totalling CB.8bn which were
placed by the MOD in 1982-83 were
awarded following competitive ten-

dering. Measures to increase this

percentage are being progressively

introduced. Analysis of some recent

compete early In a weapons project
“to ensure that we have the best
available choice of concepts and to

stimulate innovative ideas for meet-
ing our requirements."
• Development contractors will not
necessarily be given initial produc-
tion contracts, which will be open to

competition where possible.

• Small companies "with their

qualities of enterprise and willing-

ness to innovate" will be brought in-

to the competitive process wherever
possible. "We intend to arrange

more open tendering to allow these

companies greater access to our
procurement procedures”

The White Paper points out that

the competition policy will "take

some timp to work through. It is too

early to generalise about tbe re-

sults." Bui it says that the extension

of competition should lead to "very

significant cost savings which will

ensure a continuing shift in tbe bal-

ance of the defence programme to-

wards additional frontline capabili-

ty"

The White Paper details pilot

projects which are already under
way or planned across a wide range
of support activities. This suggests

that if the projects are successful,

many support services will be con-
tracted out to private enterprise in

the future.

The pilot projects include:

• Warship refitting. A major study

is underway which could result in

the contracting out of refitting work
normally done under MOD man-
agement at the Royal Dockyards.
Meanwhile two ships - probably a
frigate and a conventionally pow-
ered submarine - will be offered for

competitive tender, with work to be-

gin later this year.

• Management of non-warlike
stores to be contracted out a two de-

pots.

• Major servicing of Canberras
and Hunters will be done by indus-

try; deep servicing of the Nimrods
will be opened up to competition as

will major servicing of the Hawk
aircraft.

• More than 30 per cent of army
equipment repair is to be contract-

ed out REME workshops' business,

currently worth an annual £76m,
will put much work out to competi-

tive tender.

• All air charter contracts which
can be are now open to tender,

while the army’s movement of

freight will be so opened next year.

“Whatsingles out Lufthansa is its

dedication to advanced technology.”
This is an authentic passenger statement

© Lufthansa
German Airlines

t
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The double

life of

EDITED BY CHRISTOPHER LORENZ

Heather

Kearsley
BY ELAINE WILLIAMS

LIVING the earthly life of self-

sufficiency seems rather at odds
with running a computer soft-

ware company. Bat that is the
double existence of Heather
Kearsley, founder of Compsoft

Until four years ago she lec-

tured part-time in social psy-

chology in order to provide

enough Income to support her
horse, goats and chickens. Then
she started selling a computer
program written by her hus-
band, Nick Hogan, “out of

interest.” Hogan also had a
part-time job contracting his
computer skills when neces-
sary.

Her decision to start selling
Hogan’s program full-time came
during one Easter break. She
visited all the microcomputer
dealers in the UK. In three
weeks Kearsley came away with
£3,000 worth of orders. To
some one earning £2,000 a year
for Id hours’ lecturing a week
this seemed like a fortune.
Heather Kearsley says that her
husband, a bora pessimist,

was convinced that the company
would not succeed. Eighteen
months later, however, he
joined it as managing director.

Kearsley was not without her
own doubts. For the first six
months after setting up the
company She could not sleep.
"I went through an identity
crisis. For the first time I bad
to be decisive and give other
people orders,” she says.

Initially she operated from
home. When people called and
asked for a particular depart-
ment " I would answer the
phone with one accent and then
pretend I was someone else

just to make the company seem
bigger," Kearsley says.

Then at a party she met a
computer programmer and
hired him. His task was to help
improve the software and code
the program so that it could run
on other computer models.

Hogan's program was
originally designed for Commo-
dore FETs. It was a database
program which allows users to

store information in a logical

Hugh Routladao

Heather Kearsley: the top five computer companies have all adapted
Compsoffs products

manner. Now it can be run on
many models. The top five
computer companies in the
world, including Xerox, Wang
and Digital Equipment, have all

adopted Compsoffs products.
The company’s main product

is called Delta and Is also a
database management system.
In the two years that this pro-
gram has been on the market
it has been used for 2,000 to
3,000 different applications and
sold to about 5,000 customers
throughout Europe.
Some of the more unusual

uses include keepring lists of
greyhounds at a racetrack,
organising police beat rotas and
keeping track of North Sea sup-
port vessels. A local authority
bought Delta to list all its man-
hole covers.

British forces used Delta to
make lists of prisoners taken
during the Falklands conflict
Ironically, before the war the
Argentinian navy bought the
program for managing its fleet
Today the company has a

turnover of £1.3m which com-
pares with £50,000 for the first

year’s sales. Growth is more
than 100 per cent a year. Em-
ployees have risen to 35, of
which more than 50 per cent
are women. Kearsley is keen
to encourage other women. M

I
am not hidebound by conven-
tion." she comments.
The technical service depart-

ment which helps sort out cus-

tomers’ problems and provides
advice on equipment is also
dominated by women. Kearsley
calls them her “ Samaritans of
the switchboard.”
One of the greatest mistakes

she made during the early days
of the company, she admits, is

that ”1 was too cautious about
spending money on marketing."
Her social psychology back-

ground had helped in selling.

“I used to do behavioural ex-
periments with rats and mice.
This helped me deal with micro-
computer dealers," she jokes.
Being an entrepreneur runs

In the family. Kearsley's
younger brother, Andrew, who
has developed an Improved
laser which may have medical
applications, set up Oxford
Lasers.
Kearsley says that she has

always had an entrepreneurial
spirit As a child she used to

run pet shows and charged
neighbours an entry fee.
She asked the local yet
to judge animals. Her
parents banned the shows
when they realised that
Heather’s animals always
seemed to scoop special cate-
gory prizes; she ensured that
the categories were such that
her pets came out on top.
What of the horses and goats

now that she is busy selling
Compsoft ? “ They’re still there.

I just have to get up earlier in

the morning to feed them."

Why Europe

needs local

job creation
BRITAIN MAY have the
highest number of unemployed
of any country in Europe —
but it can also boast a leading

role in local initiatives to
create new jobs.

Based on the evidence of

several recently researched
case studies, a report published
by the Economist Intelligence
Unit urges more local and
regional authorities throughout
Europe to encourage the expan-
sion of existing, and creation
of new, businesses.

“ Unless the pnblic sector
recognises that the claims of

local action are such that public
funds should be provided as the
mainstay o£ support, then local
action will peter out in a few
years, warns the report. This
will require " a willingness ip
most countries of Europe to
acknowledge that such funds
are more effectively spent in

that way than in expensively
persuading invisible investors
that there is only one place in
Europe worth Investing in —
the town or city doing the
promotion.”
The report considers the

history of projects in the UK,
the Netherlands and France,
including UK enterprise
agencies. British Steel Corpora-
tion (Industry), the Job
creation arm of the steel corpor-
ation, and the joint project
between the Dutch electricals

giant. Philips, and the private

British company. Job Creation,

to alleviate the effects of a

major closure in The Hague.
The Philips project “shows

that a prime sponsor, private

sector In this case but public
sector in others . . . can make a
real contribution to the com-
munity with which it is con-

cerned.” A bold commitment,
moreover, induces others to join

the scheme for, as the Report
points out an initially sceptical

municipality, the Hague, has
asked Job Creation to develop a
second Enterprise Centre for

small firms.

The study suggests that
communities, local authorities

and local employers may be
surprised by the energy, talent

and initiative lurking in even
the most depressed areas. But
while the cost of local initia-

tives can be small compared
with other forms of expen-
diture. it is crucial that tbeir
objectives are clearly defined.
New companies, for example,
“ should not be helped to put
other companies out of business
by producing a product or ser-

vice for which there is already
sufficient local supply it is

also essential that the right kind
of people are recruited. “They
must be able to feel a sense
of identity with the anxieties
and hopes of those who have
taken the risk of setting up a
business on their own. and at

the same time be able to
communicate effectively with
officials, bankers and lawyers."
*EIV Special Report No. 165.
“ Creating Neu: Jobs in Europe;
the role of local tnifiafires.''

Available from. Spencer House,
27 St James’s Place, London,
SWf. Price £30.

Tim Dickson

In brief...
AT THE beginning of the
year William Page began to

preach what be practices, and
vice versa, when he started up
a publication called Small
Firms’ Outlook. Now In its

fifth issue, the 10-issues-a-

year magazine Includes
articles and information use-
ful for the one-man band and
those who have progressed
further. Topic covered include
the law on safety of employees
and visitors; hew to get the
Post Office to pay your
postage; how to advertise in
your local newspaper or
cinema; how to cut your tele-

phone costs; and how to get
market research en the cheap.
A year’s subscription costs
£1&50 (including postage).
Details from: Beech Tree
Publishing, 10 Watford Close,

Guildford, Surrey GUI 2EP.

•
A SPECIALIST handtool for
bricklaying has won this year’s

Opportunity Wales first prize
of £2^00 for Gary Lewis and
Terry Huxley of Excalflmr
Handtools, based on the
Merthyr Tydfil Industrial
Park. Second prize in the
competition, sponsored by the
Wales International Manage-
ment Centre and supported by
the Design Council Wales and
MTV Wales, went to Cenfyn
Evans, whose company, Solar
Sounds, makes a computer-
based aid to teaching music.
Lewis and Huxley’s “Point-
master” is claimed to be the
first tool made specifically

for pointing brickwork.

•
THE Irish Republic's Indus-
trial Development Authority
has recently launched a set of
13 leaflets on Starting Your
Own Business. They cover
everything from planning,
premises and keeping the
books straight to exporting,
being an employer and insur-
ance for a small firm. IDA,
4347, Lower Mount Street,
Dublin 2.

Co-operatives

A role in regeneration?

CO-OPERATIVES have flour-

ished when existing social and
economic systems have failed to
supply basic human needs.

They were born of a struggle
to overcome deprivation and
inequity caused by the exploi-

tation of workers following the
industrial revolution. They
spread during the depression in

the U.S.. helped resuscitate

several European industries and
bousing programmes in the
aftermath of the Second World
War. and revived falling agri-

cultural communities in Asia.

But has this unique system of

member-owned and controlled
enterprises anything to offer a

modern economy that is In Its

worst recession since the war,
and that is undergoing a tech-

nological revolution which many
believe will prove as traumatic
as the industrial revolution?

The authors of a book pub-

lished today* not only say yes;

they suggest that co-operatives

have a vital role to play in a
strategy for economic regenera-
tion.

Peter Cockerton and Anna
Whyatt support this claim by
pointing to the record growth
in worker cooperatives in

Europe over the past five years,

with over half a million people
now collectively owning and
running their own businesses.

The greatest increase in

numbers employed in co-

operatives has taken place in

the UK with a 27-fold increase

since 1976, giving a present total

of some 6,000 worker-owners.

It is not only the record levels

of joblessness which have been
responsible for this trend,

according to Cockerton and
Whyatt. “While the desire to

create jobs in tbe face of high
unemployment is a powerful
incentive, the debates of the

past 20 years concerning indus-

trial and local democracy and
tbe general demand for decen-
tralisation have created a

climate in which self-manage-

ment has emerged as a basic

requirement for growing
numbers of people."
But their book, The Workers

Co-operative Handbook, is not
primarily polemical; it is a

practical guide to setting up a
workers’ co-op. And one of its

case studies illustrates both the
pitfalls and the potentials of the
new breed of co-operatives.

Computercraft was set up in
1979 by six people who had
conventional programming jobs
In the computer industry. The
main aims of the group were

BY JOHN HANDS
for the members to be able to

control (and thereby enjoy)
their own work, to undertake
projects that use computers in

a socially responsible manner, to
offer advice on computerisation

to community and other similar

groups, and to demonstrate that

a high technology co-op was a

viable proposition.

The co-op started up very
rapidly. That was probably its

first mistake. Within four
months of the initial meetings,
it had registered, found offices

and won its first contract. But,
talking to two of its founder
members, it is clear that the
group had not fully thought
through its precise objectives

and methods, lacked business
experience, and was under-
capitalised. According to Phil
Cole: “We exploited ourselves
for the first three years." There
were also major differences of
view as to what a computer
co-op actually was.”
The problems were eventu-

ally resolved when two of the
founder-members left to set up
a similar project in Australia.
This coincided with tbe co-op
winning several substantial con-
tracts.

Longer-term
Computercraft is now an

established software house spe-
cialising in consultancy, soft-
ware development, training and
support on microcomputers. Its

clients Include social agencies
like the National Association of
Citizens Advice Bureaux, the
Commission for Racial Equality
and the Child Poverty Action
Group, plus commercial organi-
sations.

Typically for a new, small
business, the Immediate pres-

sures of work and clients’

demands took priority over
longer-term considerations. But,
as a co-operative committed to
“ informed democracy “ and con-
sensus decision-making at

weekly business meetings, tills

weakness was recognised. The
co-op members therefore
decided on some sodal/stratcgic
planning weekends together.

As a result, the co-op now
has an embryonic strategic plan
which provides for a move into
packaged software production
and the acquisition of market-
ing and sales expertise.

Overall the members feel very
positive about working as a
co-operative. The problems
they have faced are more than
outweighed by the benefits of

working in an environment that
they control, with people who
share the- same aims and where
they ore able to do the sort of

work they want to da.

But it is clear that Computer-
craft learned the - hard way,

through trial and error. As
another founder - member,
Richard Ceilings, put it

44
If we

had been a conventional

business, we'd have gone bust.”

It was only a share commitment
to the original alms which sus-

tained them through tbe diffi-

cult times.

It is here that The Workers
Co-operative Handbook could

prove so valuable. Without pon-
tificating, it sets out all the

relevant information on what is

needed to start and run a wor-

kers’ co-operative; the legal,

financing, business planning and
sources of advice; and case

organisational requirements;

sources of advice; and case

studies. Above all, it poses the
questions that every aspiring co-

operative should have asked and
answered to its own satisfaction

before embarking on a business
enterprise.

The body which published
this handbook, the Industrial

Common Ownership Movement
(ICOM), has been the major
driving force behind the enor-
mous growth of worker co-

operatives in recent years. The
failure rate for these co-

operatives has been estimated

at 5 per cent a year — a figure

substantially less than the
figures quoted by the Depart-
ment of Industry foe all new
businesses. The amount of pub-
lic investment has been mini-
mal. In 1983 this was £3m
(compared with £5.4m public
investment in the private sec-

tor) and this generated approxi-
mately 2,000 new jobs. Hi crude
terms £1,500 per job would
seem a better investment than
the £7,000 per annum cost of
maintaining a person in unem-
ployment.
Against this background, it

is difficult to argue with Cocker-
ton and Whyatt when they sug-
gest that the worker co-
operative principle “

. . . may
not just be a social ideal. It

could hold the key to a new
type of economic revival.”

* The Worker* Co-operative
Handbook by Peter Cockerton
and Anno Whyatt, 1COM Co-
Publications obtainable from
Corner House Bookshop, 14
Endell Street, London WC2,
price £3.75 fnc p and p.

Business Opportunities
READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS

7

8

10

1 I

12

13

14

16

17

8

LANARKSHIRE

CAMBUSLANG

THE GARNOCK VALLEY

WEST CUMBRIA

DERWENTSIDE

HARTLEPOOL

TEESSIDE

SOUTH HUMBER

ROTHERHAM

SHEFFIELD

CORBY

DUDLEY

DEESIDE

LLANELLI

BLAENAU GWENT

WEST GLAMORGAN

SOUTH GLAMORGAN

SOUTH GWENT

The
Opportunity

Areas
Ifyou’re starting up, expanding or relocat-

. ingtalktous first

We are the Opportunity Areas. A unique
combination of Enterprise Agendes in the
regions and BSC Industry at the centre- which
together have an unrivalled track record
and a breadth of resources that will help your
business on the way tosuccess.

AN we ask is that your business proposition

is viable and that it will create new jobs in any
one of eighteen areas.

If you're as serious as we are, fill in the
coupon or call our Action Desk on:

01-686 0366 ext. 300 (or outside office

hours 01-686 23 1 1).

|

LOANS

At single figure interest

rates.

LOCAL KNOWLEDGE
We've a unique network
of contacts to assist you.

SOUND BUSINESS ADVICE

Our teams have helped

over 2000 businesses to

date.

BUSINESS TO BUSINESS

We're businessmen, not
bureaucrats.

FAST RESULTS'

We cut through red tape.

|

FLEXIBILITY

GRANTS

Substantial Government
Grants may be available.

PREMISES

With rentfrate free

possibilities: from 500 to
25,000 sq. feet and more.

WORKFORCE
As interested in your project

as you are. Government
subsidisedtrainingavailable.

SPECIALIST HELP

with expertise ata national

level. And it's free.

Name

—

Company.
Address—

To; BSC Industry, NLA Tower, 12 Addiscombe Road, Croydon CR9 3JH.
I'd like my business to succeed. Give me the opportunities.

Position

-Tel. No..

FUNDS

FOR GROWTH
WEWANT TO INVEST
in companies aiming at high
growth rams and high profits. Wa
normally invest amounts ol
botwoen £200.000 and £750.000 but
larger sums can bo provided.
We are becked by sevarat major
financial Institutions.

Contact:

John Partin or Anno
ENGLISH AND CALEDOI
INVESTMENT PLC
Caynr House
2-4 St Wary Axe
London EC3A 8BP
Telephone: 01-623 1212
or 01-628 71517

PAPER BAG MAKING
MACHINERY

Aa • result of the closure of our
bag making business we have the
following two Bag Making Machines
available For Sale:

BEASLEY FRENCH No 2 BAG
MACHINE WITH 2 COLOUR

PRINTER. 2Kn WEB
BEASLEY FRENCH No. 12 TWIN
PAPER BAG MACHINE WITH
2 COLOUR PRINTER. 30in WEB

Further details from:

The Works Director,

C R. Packaging Ltd,
123 Weronead Road. Sutton,

Surrey. SMI 4JQ
Tel: 01-642 8216

FREEHOLD AGRICULTURAL
INVESTMENT

HOLMES CHAPEL
CHESHIRE

Let Farm comprising 255 aems
or thereabouts

Producing Cl 0.000 pa
Offers invited

GANDY & SON
Cbarcmred Surveyor*

Wmningun Hilt. Northwricb
Cheshire - Tel: 0606 79144

SEARCH OF PARTNER
TEXTILE

Our Acquisitions and Mergers Department is looking for Partnersinterested

in acquiring a participation in a major South-American Company, leader

in the production of high quality cotton yams fop knitwear and sewing
threads, a large part of which is exported to Europe.

This Company has been operating for more than 40 years within the

Andean Pact Agreement which provides economic facilities and free access

to Bolivia, Colombia, Ecuador, Peru and .Venezuela markets.

This investment opportunity could be of interest to entities which;

- wish to collaborate with a successfully established group (of European
origin) operating locally for more than a hundred years in diversified

activities;

- are looking for international connections within the textile or allied

sector and for a presence in the European and South American markets;

- wish to have, in addition to an industrial firm, the availability of a
commercial company (belonging to the same Group) with a sale and
distribution network already operating on and capable of covering the

local market with other non-textile products.

if you are interested please contact Mr. VHo Gioia,

Price Waterhouse Associates
Corso d’ltalia 39/B, 00198 Rome (Italy)

Tel.: 00396-8440151 - 855578 - Telex: 611526 PWCORO I

nee
T

ernouse
Associates

LONDON FUTURES BROKER
Seeks Jink with International Banking Group

An established London futures broking and investment
management firm, with its own commodity and financial

futures floor seats, seeks a commercial link with a major
international banking or financial service group to develop
trade and investment/speculative business. An equity par-
ticipation is possible.

Write Box F4SS6, Fmondd Tests; 10 Ctnnon Sinfrt London, EC4P4BY

Old Established
EXPORT HOUSE

agrtctilmnJ mrinnwy.
Our

±d toad praseab^ pints»d
Ire room to adduxal prodbOL--- ’ >ypa ofgood

OVERSEAS
MARKETS
FORYOUR mj

PRODUCTS oriteinre.data tali*^
Mmapngdnww.

l A. HURST& CO LTD

>*ks

Arbuthna House Breeds PUce
Hastings East Sussex rest jug

NEW PRINTING /MED K

A

COMPANY SEEKS GASH

INJECTION
Excellent basis for in-group print

facility computer typesetting/

web-offset press/etc. Hifih
expertise in media and

PR/advert Bing /electronic media
Convenient London & South
Write Boa F<S8l. Financial Time*

10 Cannon Street. ECJP JflV

MANUFACTURING
UNDER BRAND

NAMES
A marketing organisation, located
in

.

“an,ret London, doveloomg its
wishes to hour Irom manutiiciiirere
own branded range el products
of high Quality products. Any
reasonable proposition considered-

Pleaae wr.ta Be a F4877
Financial Timet

JO Cannon Srrecr. £CJP 4SY

TRADING U.S. PUBLIC COMPANY
SHELL WITH $3 MILLION CASH

No labilities, audited by Ernst A Whbney, 1£0$ shareholder*.
Interested in a merger with a private company with substantial
earnings where present management will continue with Incentives,
Control may be available if your company la very profitable.

Contact Principal: Affiert M. Zkrtnkfc
Suite 816, G-SdL Building, 1 Belmont Avenue :

Ma Cynwyd, PA 19004. USA.
Telephone; 215-667-822S

MACHINE TOOL
BUILDING CAPACITY

REQUIRED
Enobllahod Machine Tool Company
MOka additional capacity Iron, sub*
contracioi-j preferably |,Qm within
tlia machine mol industry, Estimated
Ctirnovar Could bn urouruj CbUO.WO
pa. Long turn arrunnemunt ' la
envlsoeod,

Plane aubmi’r details to-
Bov Fieri. Financial 1,m*s
10 Cannon Srreer. CCJH 4SY

EXPORT.
MARKETING

Medium sired marketins contra
wim associate offices in m* ||»dai
Far East and Aim:* seeks main
Position With UK companies. 0
Injrllolte fe fairly vetted end vm a
thornier* not nreuictad in e
product (mes.

For farther, deferfa pteeta
fwi:«f «* *#r

Tel: 0285 67208/1*2

»

Tb: 437268 AGTA G
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THINKING OF STARTING UP

A LEASING TRADE ?

Our leading specialists, with considerable practical
experience servicing private and public companies,
can:

Advise you on the most advantageous structure
and the tax and commercial considerations.

^ Introduce you to lessees including major public
companies, banks and the professions.
Arrange finance up to 75% where required.

tIt Provide full technical awj administrative

facilities.

For full details of our service please WRITE your
name on a letterheading and post to me TODAY.

Managing . Director (Dept SHE)
Aekrili, Carr & Partners limited

Tricorn House, Hagley Road, Birmingham B16 8TP
(TVe regret no telephone enquiries can be accepted)

IKTERRATIOHAL CONTAINER LEASING LTD.
(a subsidiary of Cadogan Estates Limited)

CORPORATE AND PRIVATE INVESTORS
are Envfeod to participate In our 1984 US$15 million Open Top

wtf.Tank Container fleet expansion programme
Leases Income currently average !6%-18% nee per annum.

First Year Allowances are normally available and
Finance Facilities are available op tp 50% of cost.

For further Information phase contact:

INTERNATIONAL CONTAINER LEASING (UK) UMITED
42 Hertford Street, London W1Y 7TF

Tel: 01-409 0480

EXPANSION OF MANUFACTURE IS SOUGHT BY
CONSTRUCTION EQUIPMENT AND TRAILER

MANUFACTURER
Who is prepared to enter into speedy negotiations for

outright purchase or part-purchase of companies operating
In the or related business. Product uniqueness in

particular is sought. Turnover range £2-£10 million

Write Pot F4974. Financial Times, 10 Cannon Strept, London EC4P 48Y

DO YOU WANT TO BE
INVOLVED IN VENTURE
CAPITAL INVESTMENT

MANAGEMENT?
Wed emaMiWM London breed small
International private VC maiwiwn*
u. nitb lively deaboraom o*are profit

^•ASrSS.
ssjshsl xssnngsss
Invertors- No cmokal required. could

M, Csa*
-

LOOKINGrORACQUBHWIISr
Over450 opponmritfes to acquire

going concerns or btQB)Cs$ asms wom
avaflaWe last year. Cost £30 pju

lUmwtylc mtdintroiAxBxj'^ffh _/tauy
nrbabagABpfasBt

2 TkeMaS. Bristol Td. (0272) 737222

C0HP0TER IDEAS
The world's loading Innovative
computer accoaaoriao company
always soaks nsw products »
market through their successful

multi-channel outlet

Applications ta confidence

Write Bok MSB*, FkuncM Times

» Cannon Street, EC4P 4BY

growing
PUBLISHING COMPANY

SEEKS TO ACQUIRE
additional magazine

TITLES
Write: The Lnefewett

The publishing Company Limited

39 Grays Urn Road
London WC1X8UT
Teh 01-831 8262

WANTED:
SHELL PUBLIC COMPANY
Advertiser seeks control of

ddisted “shell” public company

Please write whh detail* to

Be* F4883. Financial Tmu
10 Cannon Street, EC4P 4BY

COMPUTER
COMMUNICATIONS
A leading company require* now
rod ud3 to add W their oucca**W
product range 10 market ana
manufacture. Full patent and

fCZSeSiJSKMm
noJESTCE'eS***

Apply

IBM/PC
Bosiamse puemes softwam

SBS? S&. ®ST«3 «S
S“.."TO3-"«SSS"~^

Ducwioe can Vo erreeped In

«*»»•. «»"* •*
(lk* F.4B7S. Financial 1™“..-,,

to. Cannon Street. Leneea BCee env.

MBMCAL PRODUCTS
COMPANY

(NON-CTHICAL)
Having financed the waaarwi and

davalopment ol this company Ifl a

mage woere Its product• are now

Ww'sfswBrap—
^^nassass"

JO Cannon Street. EC4P 4fiY

COMPUTER CONSULTANCY
A substantial firm ol London baaed

Chartered ACCOuntaMi “I1* ”
establish etew Mob"
Duwr consultancy company, to d
w provide an improvwl eomDrtMm-

Pleats write m cormdenca to.

F4890. Fi«««r#»r Trnwai

TO Cannon Street. iC4P 4SY

01*bSF SO*6"

— m ydim fMDtaflV need HMHCllI OP“sSSs -*?«rnanaK*"”1* rtrS-rnTrtllro

essCSW.'qi
C4MUMI Street. London

t’tarj.” J*P*t«P *BT.

jl costuncial mortRnit
“tro^are S?** recwrtv rtiwwite;

£%£» *9l tss^ta,n- Rtf- tL ^
RJ0. 01-W 4€iwl.

aiiMM IBM to vmms. We aim kiM-Jhm
ESSurt wr srnui 3.000 Winers

Willing to JlKletfS

niwa&e a" » Mpwatihle efOSurt Or
thpr nl mdliine csu. lelc-

Smr*«Vl|E& «>»» MI-

PARTNERSHIP?
Cpmpany Director requires

change and seeks full-time

executive and financial

participation in small business

_ ideally in SE location

Write Box FdSSB. Financial Times
70 Cannon Street. EC4P 4BY

WORLD MARKETS
Export pnd lapaiSoiul Marketing

- Sorwloea to establish and develop
ovaieens market, lor ameHer end

medium sized compear**
Principals only please with

4tf*f7i to.*

Worldwide
Wodwn Hooaa. UNewr JjWge St

Newcastle NE1 IAS

AGENTS SOUGHT IN

MIDDLE EAST
to market Mediterranean

Yacht Charters
Contact Rory Macptwe

32 Tutton Court Tufton Street

London 5W1P3QH
Telepbeapi 01-222 0648

PRODUCTION OF HIGH
QUALITY DETERGENTS

German plant manufacture MppJbS
complete insteuatmna. »«h hnow-

how pnd train!no.
ol deiaigenu. Worldwide, fura-fc*y

prefects. low anargy room remain.

TELSCHIG B«G LTD
12 Ryefield Closa. -iS

1JS?
Grwrt BrfUhr - Tel: 081-706 ?228

CAPITALISE YOUR
PROPERTY ASSETS

Private Investor Ljyi; *}**
Commercial Property Portfolio

anywhere in England
Funds available up to EIHm

^j.'gaLragajg
Tel: 088-33 7701

IMPORTS

b^£*S£S,£S£
JSSvSrt 'JSS^nSSriS? or

entolyd._ BOOSt or *Vy5Sd^SrS?1 sat

treated In strietert

Bok FA879. Fmanelal Time.

10. Om»» Street. London EC4F 4»Y.

TECHNICAL JOURNALS
FOR SALE

SocCMrtUI wwclrtlrt pvoltahrtmn-

sS-
H,£t^S5hVSbKt r"w

firiK£.'aa.«
EC4P 4BT.

TAX ATTY ILL-M16 V« «J252*i4r
loti tea »«? wt>» tonwmej

1JJJ MVC 10165

Plant & Machinery

Ime MILLS. SLITTING LIMES-

43541. Telac 336*1 d. Wedna«Hirv

Macninw-

other

Management Courses

,. .. JULY t*S4 "Atsminfl UW ESOEt

"o. T«lwe*«v « vow "vlnwartM-
mcu.1* CtoMkil Sodrtv. Pfcaaww-

TSZe. snort coomr to *£***£
nwnt Honttfr sexes a*

opaortaottr »"* rulnerawimr. *«-

961-273 5f»®-

WANTED
ELECTRICAL & ELECTRONIC PRODUCTS

FOR DISTRIBUTION IN THE U.S.
United States company seeking electrical and electronic products

(i.e. connectors, terminals, insulators, terminations, flat cable, etc)
or any unique items saleable to electrical and electronic industries.

We have a large, well established U.5. (and International ) sales and
distribution network selling to ail types of industry, military,

utilities and government

Send literature, samples end price el product* to

Box F4B73, Financial Times. 10 Cannon Street. London EC4P 48

Y

Business Services

SOT A NEW PRODUCT DESIGN?
But do not have the resources to develop, manu-
facture, or launch it? Then contact us. Located in
West Yorkshire, we have excellent engineering,
assembly, and fabrication facilities, backed up by
successful design and electronic expertise..

Together we can turn (he idea into reality.

Write Box F4882, Financial Times
10 Cannon Street, London EC4P 4BY

BECOME A GENTLEMAN FARMER
Obtain prestigious wealth and permanent indepenosnt security lor your
family by Investing in your country home. Ideal for business, leisure use

end retirement. Freehold land baaed investment
Costs recovered from farming profits

COUNTRY HOMES FARMS AND ESTATES C- Cl,200 PER ACRE
50 to 600 Acres WHICH WE'LL WORK PROFITABLY F08 YOU

Located in coastal raaort area ol outatanding natural beauty, SW Wales
Coma down lor the day. I'll ahow you proparty opportunities ol a lifetime

Writs or telephone Phillip Aubrey on (QS846) 282 (24 hour*)
INDUSTRIAL AGRICULTURAL ENTERPRISES INTERNATIONAL LIMITED

Tal-Fan Farm, Marred. Pendine, Wales SA33 4PN

MARINE CONTAINERS
Cash available immediately for the purchase of

most types under three years old.

Please send details and specification to:

Box F4872, Financial Times
10 Cannon Street, London EC4P 4BY

f RENT AN OFFICE >
at one of Zurich's most representative

addresses

reception-desk telefon
conference-room

RENT A SERVICE
(upon request)

administration telex
factoring accounting

FINANCE KJausstrasse 19
TRUST CH-8034 Zurich .

^ZURICH Telex 57059 fa/

SOURCES OF
FINANCE

Principals who pey commission are
required to assist a mortgage and
finance broker in placing volume
secured business finance with con-
tinuity. Merchant Banka, firms or
individuals able to offer constant
facilities with good service please
forward dereHe ip:

Box F4BK. Financial Times

70 Cannon Street. EC4P 4BY

BRAZIL
Established Brazilian company
operating in the investment and
financial services sector requires
US$500,000 of equity capital

for further expansion
Principals only please communicate

through Box FT/864
c/o St James's House

4/7 Rad Lion Court, Fleet Street

London EC4A 3EB

COMPUTE'*
RETAILER
Business Systems

Established South Coast outlet In

prime location and holding all

major dealarships requires partner— preferably computer professional
with salsa/marketing background.
Turnover Grac trading period £350k

Write Box F48B0. Financial Times
10 Cannon Street. EC4P 4BY

Buying
or selling a

business?

We can
cover the

risks

Ifyou’re involved in buyingor

sellinga business,you can now
insure against the risks inherent

in giving warranties, indemnities,

representations or covenants

through:

WarrutY&MeBnttylnHraBce
For full details oftbis tendnewscbgse,writ^

in complete confidence, to:-

MgnnK U-35 Sl NicholasWy Sutton,
vT$n5iK Surrey SMI 1JB.Td: (fl-661149L

j^^gfYtel^PnttcutmGrlivP

DO YOU NEED MONEY?
£5,000—£5,000,000

has been raised for ovr clients' realistic business prepositions or property
schemes by correct analysis, presentation, iden lineal ion ol appropriate

sources of finance and detailed negotiations. Can wa assist you?
For an honest discussion without obligation, please confect:

PROPERTY & FINANCE CONSULTANTS LTD
63 Coleman Sneer. London. EC2 - Tat: 01-628 464S - Telex: 8813840

YOUR OFFICE IN LONDON

MAYFAIR LOCATION
From £69.50 per month

Ideal set-up for ttiosa starting a
new business or needing part-time
use of offices. Full Secretsrial/
executive support, telephone
answering, tales. mail, word-
processing etc. Companies formed
if required.

For brochure telephone:

Lloyd Adams 01-499 0321

or write Box F3580, Financial Times

IBM PC’s
INSTOCK

Tel^4862 71001
Rtva TerminalsUd
Authorised Dealer

OFFSHORE & UK
COMPANIES

IMMEDIATELY AVAILABLE
Isla of Man. Caribbean, Liberia, etc

Full, domicile & nominee servicee
Bank accounts opened

SELECT COMPANY FORMATIONS
Mt Pleasant. D^M^lBfe^rt Mwt

ToMkT^&GO SELECT G

CHAUFFEUR-DRIVEN

CARS ON CONTRACT
Wa will supply a Chauffeur with
the cor of your choice lor the

business week mt all inclusive rates

Wynn-Savile Ltd
16-17 Radley Maws. London W8 6JP

Tel: 01-837 4588

U A WEEK FOR EC2 ADO*ESS iMBlMd
with phone messages ami Men under
LS a week. Prestige olkces near Sm-k
Exchange. Message Minders "*:»•
national- 01-628 0898. Telex 881172a.

CHAIRMAN’S OFFICE SUITE, InwJrJpesJV
turajshad and Imremtutehr available In
Miyfiir prnxtlpe building. Private telex.
Pnoeei 01-437 3306.

IARBLE ARCH— ConMcMW
address. Telephone answering. Telex,

word proeming. secretarial and nuoxy
offices, facilities from C2 wm C. A.8.
Business Servlets Ltd. 01-402 94B1.

GLOBEWIDE
continues to arrange me)or lines

of Credit in Sterling and
Foreign Currency for:

1. Corporate Finance
2. Property Developtoont and

Investment
3. International Trade
4. Refinancing and Capital

Restructure
5. Mortgages: minimum £50.000
Principals on/v should write to:

Globewide Finance United
77 Moscow Road. London W2 7EL

or Tel: 01-727 6474
Telex: 8953620

KENYA TANZANIA
BOTSWANA

Local E. African service company seek-
ing new business retaMnsMps with
raaeufactarers and consumers la ell
related export l import- Can act as
consultants for local Info, and treads.

Write Bax F47£L Financial Times.
ID. Cannon Street. London EC4P 4BY.

LIMITED COMPANIES
FORMED BY EXPERTS
FOR £103 INCLUSIVE
READY MADE £111

COMPANY SEARCHES
EXPRESS CO REGISTRATIONS LTD

Estwodh House
25-35 Cfty Road. London. EC1

01-628 5434/5, 7361333S

SWISS BUS1NES5
CONSULTANTS

Markettne. Saks. Promotion.
Incorporation. Dfbce-OrBantaatlon. Pro-
fert-MBBSOamact, Turn-around- Mnmt.,
Training, etc. Languages: German.
English. French. Pleasa write in strict

PAW COteSULTAffTS
llnsirfimwi ,.44..MP» Znr

TSL 47JT^!w«»15070

IMPRESS VOUR CLIENTS. MEET YOUR
DEADLINES. Htgfc quality nraparatton
ol documants. reports end prusuntatlona
using latest word proensstno. spread-
sheet and weptilcs. software on IBM
PCiXT. English. German. French. Tel:
London 837 4933.

LIMITED COMPANIES

s5ev «s?ra74?
Ready mode A
earches E Fast

Acquisitions&Mergersbyagieement

36 Chesham Place London SW1X 8HE. 01-235 4551

ZUG/Switzerland

Formolicm, domiciliation and

administration of Stoiss and

foreign companies.

von Htilr.cn frnuhand

P.O. Box 540 CH-6301 ZUG

TeL 042-21 58 44 Telex 865446

PensGiftsPens
* Advettfsing Pees ft Grits

* Promotional Pirns & (XT»|
* Souvenir Pan* & GKts
* Nowetty Pane G GKts
* Luxury Pens B Gifts

|4st for colour catalogues I

[
01-346 8421 Utfiawi 8424) [
Take 28732 EMCPEN G

emc THE PEN PEOPLE

42 Hendon Lone, Finchley N3 ITT

OFFSHORE TAX SHELTER
Nan HasIdant LkuHetf Cewaaafes clip
CONFIDENTIAL OUALtPIED ADVICE

COMPREHENSIVE
ADMINISTRATION SERVICES

Bank Account. Power of Attorney.
Dlrectoriisecrctarv- Redstored Office.

Islool MaolWorldwkk*.
ISLAND RESOURCES LTD.

ReMacwnte Heuse
SumterklH. Isla of Man
Telex: 620352 Maud G

Tel: (0624) 20020/28933/20240

MORTGAGES
on Commercial, Industrial,

Residential Properties
— at competitive rates

Write or telephone:
Europe's leading Mortgage Brokers
HIRSCH MORTGAGE (INT'L) LTD

15 Berireley Street. W1 _

Tel: 01-629 6051 - Total: 28374

NEW PRODUCTS
We specialise in finding partners
for companies offering/aeeking
Manufacture under Licence end

Technology Exchange Agreements
also Joint Ventures end

Company Sales/ Acquisitions

LLOYD REUTER ASSOCIATES
64 Blind Lane. Bourne End, Bucks

Tel: 06285 24575

KSCRIA CONNECTION — Experienced
Onanclal. legal and ' admlnlxtratlve con-
sultant fully rewireamt with Niger list

matters frequently travel 1 1 no to Nigeria
will consider any adboc Bsshmmmcs.
Write Box F.4878. Financial Times.
10, Cannon Street. London EC4P 4BY.

Before you are

TURNEDDOWNBY
YOURBANK

Contact us on 01-629 7363
Highlyqiuliliud bankers and

financial consultants npahli 1 of strw-
turiiicand M^iniiinf; your finanrial
rt-quirvmcnls. Close conniptions tviih

mufor uisniui ions cnsiireqiiicfc

draiiomon oil lyprs oi Inidmi;.
Minimum loans

Speculisum financial pidips
of£lm + . Brokprane Ices only paid
when facilities are acreed.

Barling Finance Brokers
16 Oucrn M. Mat lair. London IVLXDfN

OFFSHORE
TAX SHELTERS

Qualified professional advice an the
formation end administration of

Offshore Companies, Isla of Mon &
woridwidn. Strictly confidential.

Provision of nominee shareholdings
and Company Officers, bank

account'., powers ol Attorney, etc
Tof: (0624) 23303 or write to:

CORPORATE CONSULTANTS LTD
Western House, Victoria Street

Douglas. Isle of Mm
Confidential Talex sorvico for clients

LUXURY AMERICAN
MOTOR YACHT

Skippered Day Charter on Solent
For a Special Conference. Board

Meeting, or day out with
Champogno and 3-Courao Lunch

Apply lor Brochure:
Eure-Pacific Ltd, Stable House
White Wsfthem. Berks SL6 3RU

Tel: 062-882 2694

Computers

>
L

SECOND HAND

WANG
Either Purchased or
Tradad-in against

NEW WANG
Largo Selection of Top Wang

Secondhand Systems
ofiored for sala with

full Wang maintenance

SHEER LOGIC LTD
MAIN WANG DEALER

41/42 DOVER ST. LONDON. W1
TEL: 01-408 1616

4
4
4
4
4
4
4
4
4
4
4

4

Businesses for Sale

Assets & Business

For Sale

Keighley

* Freehold interest In sand and aggregate quarry,

approximately 20 acres of which some 6

acres unqnarned. Licence for non-toxic tipping.

• Metal recovery merchants business- Operates

from 2 acre freehold yard with weighbridge
Plant includes baler shear and aluminium
furnace. Turnover approximately £1 million

per annum with weekly throughput of some
250 tons. Approximately 20 employees.

Enquiries to AJastair Jones, F.CA.,
Joint Receiver and Manager,
Peat, Marwick, Mitchell & Co.,

45 Church Street. Birmingham B3 2DL*
Telephone: 021-233 1666.

Telex: 337774-

IS
PEAT
MARWICK

FRAMED PICTURE
MANUFACTURERS

For sale by the joint receivers as a 1 going con-

cern,* a framed picture manufacturers based in

West London. Turnover around £700,000.

Customers being major chain stores and furnishing

grpup. Tax losses available. Contact Mr B.

Mistry, Begbies, 3 Raymond Buildings, Gray's

Inn, London WC1R 5BH, telephone 01-242 6939,

Lace Manufacturer
. For sale as a going concern

-Six looms fiwNottingham famishing lace.

Fourtetyienewarp knittingmachineswithwarping
plant.

Skilledworkforceof22.

Freehold factory of1,500 sq metres.

Location—Darrel, Ayrshire.

Furtherparticularsfrom
RefFHM/CG
Tel: 041-2487932

S35==SSSS==i^= 100 Wellington Street, GlasgowG26DJ.

Armada
Carpet

Company
Limited in

receivership

A

For sale as a going concern.
The Company has been
tradingfor12yearsascarpet
retailersand si^ipliescarpets

at the top end of the retaB

market Contractwork fealso

undertaken.

Turnoverforthe yearended
June 30th, 1983 fe estimated

at £800,000. There are 21
employees at sot locations

including leasehold retail

premises in Bristol, Bath,

Gloucester andThorhbuiy.

Fbrfurther details please
contact Jack Lewis, Arthur

Young McCleUand Moores
& Co., Froomsgate House,
Rupert Street, Bristol BS1
2QH. Tel: (0272) 290808.

%ArthurYoung McCteiandMoores& Co.
AMBCEROFARTHUHYOUNQWTERNATTONAL

SAWMILL
Opportunity to purchase fully equipped sawmill near
Forfar, on r" Bin rpad and close to home-grown timber
supplies.
£- Two reiiio. log handling and ancillary equipment,

vehicles, etc.

ie Additional joinery workshop (leased to tenant)
Includes a modern 3-bedroom bungalow for manager

ic Offers over £72,000 are invited

Further information from Mrs A. Galbraith:

Touche Ross&Ca
100 West Nile Street, Glasgow G1 2QQ

Tel: 041-331 1241

NORTH SEA OIL SERVICE COMPANY
BASED IN ABERDEEN

FOR SALE AS A GOING CONCERN

PROFITS BEFORE TAX AVERAGE £100.000 PER ANNUM
Principals only apply

Write Box G9719. Financial Times

10 Cannon Street. London EC4P 4BY

COMPUTER PERIPHERALS
An opportunity to acquire an expanding and profitable

distributor of computer andilaries and supplies to both

trade and end users. Turnover £2 million. Modem leasehold

premises in North London. The activity is outside main
interests of parent company.

Principals only please write to Box G971S
Financial Ttmea, 20 Cannon Street, London EC4P 4BY

FOR SALE AS A GOING CONCERN

FILM/VIDEO PRODUCTION HOUSE
Full production facilities located 15 miles from
London, capable of being consolidated with com-
patible operation.

Turnover approx. £600,000.

Substantial tax losses available. Would ideally suit

a profitable film maker who could additionally benefit
from rationaisation.

A merger could also be contemplated. Alternatively
we would consider the purchase of a profitable film
production house.

Principals only please contact:

J. CRKAMKK, MACINTYRE HUDSON
Chartered Accountants

31 Castle Street, High Wycombe, Bucks
Tel: 0494 41226

ComputerAided
DesignBureau
Nr Wimborne, Dorset

ProriifiogPCB, IC and mechanic^ designs fbrmajorUKbased

companies.

Ififlor assets iododemodem leasehold premises, CALMAcomputer
systems, office famitm andequipment Also included are standard

and in-house software coowcrioo programs.

Bor fattier information please

apply fa writing (PrincqHls only)

to BE. Oakfcy-Whiie ECA

hoof Hoaqo,24 Barnard Bfj qrt. Southqrepton SOBML.

RUBBER COMPONENT MANUFACTURER
FOR SALE

Located in freehold premises in the South of England.

Turnover £1.8 million p.a. Good Order Book

Principals only please reply to Box G9725

Financial Times, 10 Caiman Street, London EC4P 4BY

NORTH GLOUCESTERSHIRE
ELECTRlCAL/U-ECTRO-HECHANfCAi. MANUFACTURING UNIT

production of design proven high quality products in modem 2,500 sq tt

leasehold premises adjacent to M5 Motorway. Current year turnover
projection of £200.000 showing a good provan gro&t margin

Excellent prospects, sensible reason fpr sale

Telephone John White between 2 and 5 pm
on 0386 858792

(

DIVERCOmV [nuU COMPANIES'
NATIONWIDE
Prkud Qj.lm.Z3n glut

aeflan endbuyersxnherptwro:

Patif M- Podgson, M/D
MVROOU4.

4 Bank StrDDt. Woruster
090522303

FOR SALE
SMALL SHE3TMETAL WORK ANI

WELDING COMPANY
This family business, located In Sou
Humberside vea and established i

2b rears, is for sale as a ootitg cc
torn due lb the Icrthcwnins rettrem
ol llte principal. Long leasehold facte
urllh turnover In excess p| £200,Ol
and trading profitably.

Farther details from-

__ Box <3.97.24. Financial Times.
ID. Cannon Street. London ec4P 4B

v •



S',

16 Financial Times Tuesday May 15 I9$4

Businesses for Sale
Personal

STRUCTURAL STEEL FABRICATION AND
ERECTION, METALTREATMENT, BUILDING

DESIGN AND CONSTRUCTION
Modem Engineers of Bristol (Holdings) PLC and Subsidiary Companies

Offers ere invited for the trading assets and undertakings ofdie businesses comprising this

long established group of companies.

There are 142 employees many with extensive experience and skffl in the industries
concerned.

Group turnoverwas approximately£9m in 1983.

Further details from The Joint Receivers Nkfc Lyle and Ipe Jacob. Reference U/SS
Fairfax House, Fufwood Place, LondonWC1V 6DW. Telephone; 01-405 8422.
Inlni 9&QSL4

FOR SALE
27 STAKE m

BERWICK SALVOR

FISHERIES PLC
FOUNDED IN 1356

Balance held by ever 100 other

shareholders — Stock Exchange

dealings under Section 163 (2)

— owns profitable Salmon

Fishing Rights oF River Tweed
PRICE £80,000+

Being nett asset value of
holding

Offers to Peter C. K. Chin
BERWICKSHIRE & BORDER

INVESTMENTS LTD
Greenstar House, 11 Hare ? vie

ClaygoM, Esher, Surrey KT10 UQV

CU7TYHUNK 45 “COPIHUE”
IK A> <e:c‘n. Mainlined as new. Refitted to owner's requirements.

April L lord's special survey. 5tar of any Marina. Owner building

5V C-.ctyhunk. Fuil set of sails, all almost as new. Expensive,

cut absolute bargain.

Fa' lull tf*M» s please ccntact:

Williams Boatyard. Ponsharden. PentVW, Cornwall.

Tel: Penryn (D32A) 72215/7381?

CONTRACTS & TENDERS

HUNGARY—Priira f*H*as»nls Ijla N*«.-
|

ear , frt Usor Mil or NJ.! RJ-W»
! HAPPY BIRTHDAY WOLFRAM,

i . ascr'p'sr. ppr.it'.re PHI* 2JE- i

To-: C637 2CL22 *Q. Tele* 76171

.

COftfPAMY NOTICES

ABATTOIR
(London E3)

TheJoint Receivers ofEpping Meats (Holdings)
Limited offerthe assetsof thisCompanylor sale
comprising:

* modem (2 years old) leasehold purpose built
abattoir

* ail necessary plantand equipmentand chilling

facilities

* traditionally specialising in Kosherand halai
slaughter

* EEC export approved.

All enquiriesto Nigel Aspdin,
ArthurAndersen and Co.,
POBox55,
1 SurreyStreet
London, WC2R2HT,
Telephone: 01-836 1200

Arthur
Andersen
&QA

"FOR SALE AS A GOING CONCERN

MIXER AND DUMPER MANUFACTURING BNSINESS
Consequent Tore-Organ nation, a company engaged in the

manufacture of material handling equipment has available for sale

its well-known and respected mixer and dumper manufacturing
facility. Turnover in the last financial year amounted to approx. £2m

Parties interested in purchasing the business as a going
concern should initially contact;

MR D. ZISSMAN - TEL 021-233 1666

AUTOMATION BUSINESS
FOR SALE

Young company manufactures an advanced range of waM-enginoarad
handling devices (including robotic

sad in the Midlands

nge
Including rabotlcaltar the assembly and

.. Turnover CErfn pa
automaton handling devices

process industries. Bast
. _

Good order book - Excellent profit potential

Principals only need apply to Boa C973S
Financial Times. 10 Cannon Street. London EC4P 48

Y

By Order of The Receiver & Manager F. Stan ail. Esq. FCA
of Hacker Young & Partners

re: Shico Ltd

BALLET SHOE
MANUFACTURING UNIT

Fully-equipped, excellent modem leasehold works capable of sarfy
production. Formsrty producing own range of shoes lor UK and
large export market. Production capacity tor sales of Elm plus

Full details re: MKH

EDWARDSYMMONS

56162WWon Road, London SW1V 1DH
01-834 8454 Telex: 8954348

And at Manchester& Liverpool

BUSINESS
FOR
SALE

^ yea cu Coo* FMOaamaerrm
and nenrilon come Sales average 12 to

1.5 mawi a year — afl cash. Eraflon
return on investment, 600.000 to 800.000
gross profil. Prfod a 2.2 rMor. Fufl

sfitfl and management long term leases.

Mpi growth area with al benefits of me
Sun Belt. Principals only pieasa. Endesa
necessary finance mfcrmaDan. SoB-
starma oown payment. Terms possible.

Bos G9706. Financial Times
10 Cannon Street. EC4P 4BY

FOR SALE AS A
GOING CONCERN

A email chain of Bakery Shops in
prime and secondary locations
around Lancashire East. Two manu-
facturing bakeries, ono large and
ana at the rear of a town centre
shop. Ripe tor consolidation. Cur-
rant turnover in excess of £1m.
Twenty properties available for sale
or rant. Analytical details will be
given to seriously interested

accents.
'rite Boa G87Z2. Financial Times
10 Cannon Street. EC4P 4BY

PROMINENT
SANITARY PHONE CARE

BUSINESS FOR SALE
With patents, injection moulding
tools, existing stock, sales leads.
Invoices tools etc. Phonacair. Le
Sanophone, The Carair end The
Martin Air Cleaner are paienred
products which have been marketed
successfully in the UK and France.
Our client has serious health prob-
lems and wishes to sell the
business for £25.000.

Full details from.*

PRESTIGE CONNECTIONS LTD
27 Cobham Read

Femdown Industrial Estate
WimbortM. Dorset
Tel: 0202 897538

THE COUNCIL OF EUROPE
RESETTLEMENT FUNS FOR
NATIONAL REFUGEES AND

OVER-POPULATION IN EUROPE
Lcjn cf Dell. US. 2OJCd M0^

9U*> 1975*1964

FINAL REDEMPTION
Tic hs'Sc-i o* >::»c no-cb-ce Bona;
arc h-Tc- tb mlo""cd tttal the aircunt
remain ct-t'-Untin'O after Juec ISto.
1363 -c Soil. US. 2 9COOOC
II rcoee-iabic at ear on or after

June iSin. 1964. Bond: should ec
orctcnrcd for EIVTDC-It at the
of ii< pittng igmis set form In me
pneceais inn toe condiuon* of me
Bovai.
So-4, C'l-i t» irt and not vet pro-
sensed i*r parmcnr
drawn in 1979. 7452: 07 61-8752;

9549-9550
(-j«n in 1982' 1GB: 331-333:

S2B-SS1: 587-588. 631-635; 920

2699-2709'
9
2792; 27C9: 2726-2727:

2731: 2756-2765: 2799-2800' 2827-
2333; 2377: 2359-2859: 2367-2870:
2872: 2875-2881; 2690: 2906-2912:
2950: 29 34-2935 2945: 295 1 -2952:
2969-2961: 2972-2973. 2977-2988:

3314-351 B- 3321: 3326-3331: 3336-
3340: 3353: 1360. 3411-3414- 3460-
3461: 3467-3469: 3479: 3433-3499:
3513: 3517-3515: 3563-3564; 35/5-
3579 35G3: 7S91-36C5: 3659: 3675-
369S: 3721-3722- 3733-3735 5754-
57 55- 3757: 376S-37SS; 3787-3791:
3794-3eTO: 9574-9593: 9604-9605.
9679-9644- 9972: 19117- 10178:
1 0748-; =249- 1C2S1-IC259- 10274-
10276 1C342-IC346: 10378-10360:
1 0387- 1 059 1

' T 0422- 104 30. 10437-
10440; 1 044 S- 10446: 10461-10471:
1 050”: 10512-10514- 10517: 10527-
10530: 10534-10975: 10551-10S7O;
10739-1 0740: 10792-1 OBOO: 10X13:
109TS-10B17- 1 13834- 10843: 10851-
10863; 10861-12863: 10884-10886:
19906; 10948; 10953-1 Q9S4- 11011:
11019*11102: 11029: 11060-11064:
11094: 11098: 11101.11110: 11114-
11116; 1116X-11169: 11202; 11232-
11243: 11267-11276: 11377: 11423;
11448-11462: 18566

BASQUE INTERNATIONALE A
LUXEMBOURG

Soclete Anoovme
Flical Asent

Lincolnbcurg.
May 15th. 1984.

FOR SALE or Investment Opportunity—
West Country printing Business. Boons.
Migslna A Colour Printing £500.000
Turnover. Writs Box G.9710. financial
TTjjes.^10. Cannon Street. Loodoo.

FOR SALE
OFFICE EQUIPMENT
RETAIL BUSINESS

Busy main road shop. London postal

suburb. Excellent passing Trade end
account business. Specialising in

machines, stationery and furniture.

Anticipated 1983/84 turnover £D.2.-n.

Offers invited around C7D.000 to

include goodwill, long lease, fixtures

eic.

Write Boa G973T. Financial Times
10 Cannon Street. EC4P 4BY

80%
OF UNQUOTED PLC

FOR SALE
Available with dean balance

sheet, net assets £100. 3m lOp

shares issued, more than 500

shareholders. £400,000 tax losses

Write Boa GS727. Financial Timas
10 Cannon Street. EC4P 4BY

Businesses Wanted

COMPUTER
STATIONERY

Wholesale Computer Supply opera-
tion. Based Ip Hertfordshire, (or sale.

g.weiueirt leasehold warehouse
IliHes coverinu listing, pre-Primed

and mag media. TIO £400.000 p-a.
increasing.

Bine Chin client list In City and
Home Counties with ooMlonc nrowtti
potential. Ideal for similar organisa-
tion or an solid base for entering
market. Price £400.000. SB*.
Presently incompatible with hokJlnu
grove Interests.

Principals only.

Write Boa G.9739. Financial Times
10 Cadnon Street. London EC4P 4BY

SHELL FOR SALE
Substantial equity interest 25% (end
Board control} of small listed
company for sale. Company is
profitable with surplus cash
balances in axessa of Pun.

Principals only reply to:

Boa G97X. Financial Times
10 Cannon Sweat. EC4P 4BY

BUSINESS
FOR SALE

Yorkshire Fitted Bedroom Furniture
Company with excellent credentials.
Reasonable offer in excess of C^m,
will show 30% return (owner
wishes early retirement).

Write Box G9737, Financial Times
10 Cannon Street. EC4P 4BY

FART INTEREST
FOR SALE IN

NIGHT CLUB
2 a.m. LICENCE

Up to 50% interest available in

London Night Club £50.000
Sox G9738. Financial Timas

fO Cannon Street, London EC4P 48

Y

SSS,

DEPARTMENT STORE, for safe, as going
concern, including freehold property In
WnReuntrv market town. Tomoter

Khlng £600.000. In profit. Write
G.9728. Financial Tim ox. 10.

non Street. London EC4P 4 BY.

FOR SALE Of Investment' Opportunity—
West Country Prtnttn - “ - -
Magazines A Colour . ...

Turnover. .Write Boa G.
Timex, TO Gannon

YACHT MOORING.. Spain. All services.
CKepona. Mu tiello- Tel. 0532 496664.
L. J. Turner.

Business Wanted

TOILETRY AND
COSMETIC
COMPANIES
REQUIRED

In addition, product fines of major
organisation considered. Current
sales should exceed Elm. We era
a manufacturing, marketing and
distribution company In toiletry

products.

Replies treated in

strictest can (id an co

Write Boa C9740. Financial Times
10 Cannon Street. EC4P 4BY

A UK PUBLIC COMPANY
with diverse multinational interests

WISHES TO ACQUIREA 100% HOLDING IN
MANUFACTURERS OR DISTRIBUTORS OF

SAFETY OR SECURITY PRODUCTS
Essential criteria are:

UK RASE
ESTABLISHED GROWTH PATTERN

HIGH ADDED VALUE (MANUFACTURERS)
MINIMUM TURNOVER £5 MILLION PA

Replies from potential vendors, which will be treated

in the strictest confidence, should be sent to:

Industrial Division M.D„ Box G9698, Financial Times.
10 Cannon Street, London EC4P 4BY.

WANTED
IMPORT TRADING COMPANY

We are a well-established into motional group end wish to acquire a

company handling consumer goods such aa chemists' sundries, house-
ware. tableware, gKtware and luggage. To interest us a company should
have annual sales of over £T million (preferably well over), be based
In the South East and be involved with any or all of the above products.
The right company would have Importing, marketing end distribution

facilities and be able to benefit from links with our international

sourcing network. We wish to acquire control and could provide
management, but would not disturb existing management if sound and
capable of growth.

Write Box GS721. Financial Times
10 Cannon Street, London EC4P 4BY

U.K. BASED
COMPANY

with international interests is

examining opportunities in

Mediterranean resort areas

The company has strong manage-
ment resources covering lodging
and catering in addition to erpenise
in transportation and marketing. Of
particular Interest would be com-
plexes ottering up to 500 rooms and
sell contained vacation unit. Tins
capable of being operated as a
could bo complete or partly boi'.t

with the form of involvement being
by way of lease, joint venture o;
purchase.

Write Box G3734. Financial Times
10 Cannon S:raat. EC4P 4BY

BRASILVEST SA.
SOCIESADE DC INVE5T1MENTO

D.L. No. 1431
NOTICE OF DIVIDEND PAYMENT

NOTICE IS HEREBY GIVEN that the
asmimstratwe council ol tfie company
hsve resolved cm toe recommendation
ol the consultative council of the
company that a dividend of cruzeiro*

23 37 per cruxeiro share should be
paid in moecl of the ilm-month
period ended an September 30. 1953.
Alter deduction of Craciltan With-
holding tax at tho rate of 10 pcL
far the first senes. 12 ret. for the
second and IS pet. for the third
and fourth series, and the depositary's
etraises of U S. Dollars 0 01 acr
depositary sh&ro. the amount pay-
able in rescecr cr each depositary
snare !6rs* wriest is U.S. Do.lari
186.51. in respect Of each depm.Unr
share -second series) is U S. Dctlars
171.16. .n respect of eacfi depositary
Mere (third shrlesl Is U.S. Dollars
142 42 and In rcsoect of eacn deposi-
tary share Htxirta series) is U S.

Dollars 128.51.
The dividend will be available on or
after Aar.: 30. 1564 to holders ol
the relevant international depositary
receipts by aurrenoer ol di«ifleno
coupon or IS attached to iDRs In

respect of depositary shares (erst

series1. of d.^dirid coupon nr 14
attached to iDRs Id respect. Of
depositary shares isccond series) ol
dividend coupon nr 11 attached to
IDRS in respect of depositary shares
(third series! and O* dir ISend coupon
nr 9 attached to IDRs in rcsoect of
dcoos-tarv snares (fourth scries) at

MORGAh^GIJARAN^Y TRUST COM-
PANY Of NEW YOU*—Brussels. 3S. avenue des Aft*—New rerk. 30. West Broadway—London. 1. Ansel Court—Zurich. 38. StOCVerstrassp 5CH 8022

M

COMPANIES WANTED
Client companies and in vesture some by whom wo are retained, wish

us to find and select eu liable companies for:
• OUTRIGHT PURCHASE
• MAJORITY OR MINORITY EQUITY INVOLVEMENT
• INJECTION OF VENTURE CAPITAL

The Interest Is spread across a broad spectrum of Industry with
Fundi available from £35.000 to £5m

Please contact ua with Initial proposals tor Immediate attention:

COLUNS-WKDE ASSOCIATES LTD.
Atnars Tower. Stockbridgo. Hants - Tel: 0264 &1M10

WANTED
Well established private specialist casting company requires
an Anodising/Painting business for metal applications. M.O.D.
approved preferred but not essentiaL The buyer would require
to operate on current customer base complemated by our own
input Minimum disturbance of present management and staff.

Would consider acquiring a holding as an alternative.
Write Box G9719. Financial Times. TO Cannon Street. London EC4P 4BY

Is there a gap in

the market ?

Are you a Specialise Chemist
with a good commercial Idea
and contracts to make It a
profitable success?
This flourishing Chemical
Company could provide the
necessary Financial / Technical
Back-Up required.

Please contact:
J. Isaacs

Derby luminescent* Limited
Mlllmarefi Lane. Brimsdown

Enfield EN3 7QW

WANTED
BUSINESS WITH A FUTURE
Private company wishes to teke
equity aiskoa in existing businesses
that have real potential tor the
future. All proposals will be
thoroughly examined and evaluated
in strictest confidence by our in-

house team of e«parts, In the first

instance please write giving as
much detail as possible to:

The Managing EXrector

ASHWELL INVESTMENTS &
MANAGEMENT LIMITED

42/45 Naw Broad Stmt
London EC2M 1QY

MARKETING
We are a publicly quoted marketing
services company operating In a
number of areas of the advertising
and marketing industry- Tho com-
pany la recognised as (he industry
leader in its prime ereas ol business
operation. We are seeking to
acquire controlling interests in

compatible companies servicing the
UK or international advertising, mar-
keting and publishing industries
achieving a minimum pre-tax r.et

profit of £100.000 pa.

Enquiries will be kepi in

strictest confidence

Principals only to write to:

The Chief Executive
Box GS70S. Financial Times
10 Cannon Street. EC4P <IBY

S.N.C.F.F.
, _

(Soclcte National* Dos Cbemlns Do
For FranwSf

6 19670985
U.S.530 900.000.

NOTICE TO BONDHOLDERS
The U 5.52.000.000.— redemotion
rests l.-ncr.! oue June 15. 1984 has
MCI met bv a drawing of bonds by
tot O" At>nl IB 1984 In tne oresenee
cf a notary public.
Distinctive notobor* of tbe bonds
drawn:
l 912 Inclusive (taking account of
previous repurchases’.
2775 1 SOCCO inclusive (taking ac-
count of previous repurchases).
Outstanding amount after June 15.
1984 U.5.52.000.DOO.

—

Bones drawn wilt cease to bear
.meres: on Jure 15. 1984 Bonds
presented fer repayment must have
thea- coupons as at Juoe IS. 1984
and subsequent! attached and will be
paid m accordance witn the conditions
shown on tnc bonds.
Previous redemption Instalments:
15 06.1978. Nos 2913.4590 incloslee

15 06 1979: Nos Z0300 22880
inclusive

15.06 1 980: NOS 1701S26046
Inclusive _

15.06.1981 Nos 4615:9773 Inclusive
15.06.1982; Noi 9774/14920

inclusive
15.06.1983: Nos 1*921127750

inclusive
The Fiscal Agent

BANQUE PARIBAS (LUXEMBOURG)
SA

INDEPENDENT
LONDON BUSINESSMAN

Wishes to acquire as going canccrn
or for reinvestment jnd develop-
ment a complete book publishing
house or part (eg individual lines or
lists). Ideally general nan-ficiian,
academic or reference bu( mu si

have good potenti al.
Write Box G97Z9, Financial Times

10 Cannon Street. EC4P <BY

FINANCIAL NEWSLETTERS
PUBLISHERS REQUIRE

TO PURCHASE
NEWSLETTERS

DIRECTED AT THE
FINANCIAL SECTOR

Write with full details in confidence
to Box G972S. Financial Times
10 Cannon Street, EC4P *BY

Notice to the Holden of Bonds

of the Issue 9% 1977/1995 of

U.S-$50,000,000

made by the

EUROPEAN COAL AND
STEEL COMMUNITY

The Commission of the European
Communities announces that the

annual instalment of Bonds
amounting ta US.SI ,730,000 has

been purchased for redemption

on 15 June 1934.

Amount in circulation afeer

15 June 1984 U.S.S37.750.000.

THE COMMERCIAL BANK
OF TH6 NEAR EAST PLC

TRANSPORT!HAULAGe COMPANY re-
quired with or without enwertv. Con-
fidentiality awured. M HarHson. Tel:
Bjriaston (078139) 2969. TclU
MALCOM 367327.

Publicly quoted
Company

wishing to diversify its interest Is
looking to purchase a small plastics
axiruaion copacrty wnh a view to
product development.
AH replies in strictest confidence
to Bor G973P. Financial Times
10 Cannon Street. EC4P <3Y

iOTICS IS HEREBY GIVEN Mjat the
.icty.iecond Annual General Meeting of
.ini company will be held M its Registered
..-nee. 107-112. Leadcnaajl Street. London
C3A 4AE, on Monoav. 25 CTl June. 1984.

;• n am., for lire following ourooaw:
I. To rctore jnd adopt the D"eS?2.

Rcocrt and Accounts for tbc year ended
3t»t D-*emoer. 1983.

!. To declare a diviacnO.
. To rc-picet the retiring Directors.
4. To iv-»n>m t*>e retiring Auditor* and

to authorise the Director* to 8x the
remuneration or the Auditors ror tne
current Frvindial VMr. .

1. To transact roe business of an Ordinary
General . .

Bv Order of me Board.
pecci6 _

Secretary
107-112. Lead*"hall Street.
London EC3A 4AE.
9th May, 19B4.

1. Any member ef the eomeanv entitled

to attend a"d lore at the abone Meeting
may appoint another person who need
not be a membrr of the Company as
his proxy to attend and vote instead

2- There are W contracts of sendee wfilcli

arc reauired re be made available for

.nsocebon at too meeting.

EAST ANGLIA BASED

FOOD MANUFACTURING
COMPANY

Wishos to purchase s-'milar
Small/Mediurn Organisation to

extend product range

Write Box GS1S3. Financial Times
10 Cannon Street. EC4P *BY

THC COMMERCIAL RANK
Gf THE NEAR EAST PLC

NOTICE IS HEREBY GIVEN that the
Snare TRANSFER COOKS of the above
Company will be CLOSED from toe I2ih
Jure to toe 22nd June. 1984. both dan
intluaoe

Ey Orttcr or tnc Boart. pcr .

Secretary.
107.112 Lnadmuil Street.
Lendgn EC3A <1AE.

TAYLOR WOODROW
INTERNATIONAL FINANCE B.V.

Tnc annual rteert a«d accounts tor the

|
year moi-t 3.W DKrmDcr. 1903 of the

. Jhove romeany and tno-.i- of Taylor Wood.
row s'i na.c an.r eutushed and arc

l iiii’i>! i.-oi-i the ijItK Ol Hurt Gftfett
|

(.im.ti-d. 27, Thrnnrnartgg Struct, London
l EC2 2AN.

Clubs

EVE has outlived the others because of a

policy of fair play and value for money.

Supc-er from 10*3.30 am. Disco and top

musicians, glamorous hostesses, exciting

floorsbows- 1 89, Regent SL 01-734 0557.

SYRIAN ARAB REPUBLIC
Public Establishment ol Electricity

Financial Directorate— Extern contract section

Extern Call for offers No. 153® ..

Following our advertisement of the call of Tender Ho, 1538

for the extension of Mehardeh thermal power station by
the addition of 2 x 150 MW units which is mentioned tit

the dailv official Bulletin N& 4887 dated 19/1/84.

The closing date for presenting the offer is extended until
Wednesday 30lh May 19S4.
Drawing your kind attention that this extension is the
final and we could not extend tho caU of Tender once
again.

THE GENERAL DIRECTOR OF PEE
ENG. R 1DR155

Damascus 1984

/*"

sir

Appointments

Vacancy of Chief Public Health Inspector

Dubai Municipality announces the vacancy of Chief Public

Health Inspector with accordance of the following

specifications and conditions:

Basic qualification and experience.

1 . Applicant should have obtained a
Degree or Diploma in Public Health

Inspection or Environment Health

from a recognised Educational

Establishment in Europe or America.

2. Applicant should also have passed
Diploma Examination in Meat and
other Foods Inspection, or its

equivalent qualification.

3. Applicant should at feast have
experience not less than 1 0 years in

this field, but should not be more
than 45 years old.

Salary and other privileges.

1 . The selected candidate shall be
given a monthly salary not less than

Dh. 6,000/- according to the

qualifications and experience.

2. The selected candidate will be given
a free furnished accommodation
with free water and electricity, in

additional] to means of transport

Applications shall be received through
registered mail addressed to Director

of Dubai Municipality not later than
15.6.84.

DIRECTOR
DUBAI MUNICIPALITY
P.O. Box 67, Dubai, UJV.E.

Telex: DB 45688 BALDYA

# Publico 8456

c. rroH & co„ limited
To the Holders of the Bearer Depositary Receipts

Public Notice of Resolutions of the Board of Directors
concerning

the Issuance of Bonds with Warrants

TO: ALL SHAREHOLDERS
Please be advised that the issuance ofbonds due 1989 xnth warrants to subscribe forcommon stock ofthe
Company, the particulars ofwhich arc described hereunder, weredulyapproved atmeetingsoftbcBoardof
Directors held on April 25 andMay 4, 1984 respectively.

C. ITOH AND CO., LTO
68 Kitakyutaramachi 4-Chome
Higashi-Ku. Osaka
Isao Yonckura
President and Director

PARTICULARS OFTHE BONDS DUE 1989 WITH WARRANTSTOSUBSCRIBE FOR
COMMON STOCKOFTHE COMPANY.

1. AGGREGATE AMOUNTOF ISSUE: U.SJ50.000.000 and the sum equal to the total principal
amount of replacement bonds to be issued in case of loss,

theft or destruction of the bonds, subject to appropriate
evidence and indemnity being obtained.

100 per cent of the par value of thebonds.

7.50 per cent per annum of the par valueof the bonds.

May 22, 1984 (London time).

May 22, 1989.

2. ISSUE PRICE

3. INTEREST RATE:

4. DATEFOR SUBSCRIPTION
PAVMENTANDDATE OF
ISSUANCE:

5. FINAL REDEMPTION DATE:
6. DETAILS OFTHEWARRANTS

(1) TOTAL ISSUE PRICE OFSHARESPERWARRANT
The total issue price of shares that may be subscribed for upon tbe exercise ofa warrant dull be
1 , 1 36,500Yen (this amount being obtained by translatingthe par valucoftbchoodsat the exchange
rate of 227.30 Yen for USS1.) per bond with par value of USS5.000.

(2) ISSUE PRICE(WARRANTEXERCISE PRICE)OFSHARES ISSUEDUPONTHEEXERCISE
OFA WARRANT
The initial warrant exercise price shallbe 340^Yen per share.Except in certain cases, no fraction ofa
share win be issued upon the exercise ofa warrant.

(J) ADJUSTMENTOFTHE WARRANTEXERCISE PRICE
The initial warrant exercise price persharemaybe adjusted from time to timein accordance with the
following formula in the event that after the issuance of the bonds the Company shall issue new
shares ofits common stock for a consideration less than their then current market price:

Numberof
shares to X Consideration
be issued per share

Warrant
exercise

price

Warrant
= exercise X

price to

Number + —
of shares
Issued

Current market price per share

Number Number of
after adjustment of5harts + shares to
adjustment issued be issued

7.

8 .

9.

Appropriate adjustments shall also be made in the event ofstock dividends, the free distribution of
shares, the issuance of any convertible bonds with a conversion price inferior to the then current
market price or upon the occurrenceofotherspedtiedevents. However, unless permitted by law, the
warrant exercise price per share shall not be lower than theparvaluepershareofcommon stock of
the Company.

(4) DESCRIPTIONOFTHESHARESTO BE ISSUED UPONTHEEXERCISE OFAWARRANT
Registered shares ofcommon stock with par valueof the Company (par valueper shareof50 Yen).

WARRANT EXERCISE PERIOD
Warrants may belodged to be exercised at any timeonand after June S, 1984uptoandlnch*flintMay4,
1989 (local time): provided that thepaymentoftheamountofthe warrant exercise pricemay bemadeuo
to and including Slay 19, 1989 (Japan time).

Provided, further, that if the bonds become immediatelydue and repayable at any time prior .toMay4.
1989 pursuant to the occurrence ofany event ofdefault the warrants mav belodged to be exercised prior
to the date when payment of tbe principal amount of the bonds is duly made, but become void
thereafter.

ASSIGNMENTOFWARRANTS
Warrants may be transferred separately from thebonds.

PARTIALEXERCISEOFWARRANTS
Partial exercise of a warrant is nor permitted.

J0' PORTIONOFTHE ISSUE PRICE OF THE SHARESTOBE ISSUEDUPONEXERCISE OF \\ ARRANTS WHICH WILL NOT BE TRANSFERRED INTO THE CAPITAL:
The amount of the portion of the issue price of the shares to be issued upon exercise of warrantswhich
will not be transferred to the capital shall be the amount of the issue price of the relev-ant sharestoUsual
deducted by the amount to be transferred to the capita]. Theamount tobe transferred to rhe capital shallbe the amount which is the issue price of .such shares multiplied by 0.5, Any fraction lew Humane Yen
resulting from the calculation shall becounted asa fullYen: provided that In nocase shall theKnown tobe transterred to the capital be reduced below thepar valueof registered shares ofcommonstockofthevompany.

11. PLACE OFOFFERING
Overseas market (excluding the U.S.A.) but primarily in Europe.

12. OFFERING METHOD
Public offering by underwriting on a standby basis by the foilowingmanagers:
THE NIK ICO SECURITIES CO.. |EUROPE) LTD.
ROBERT FLEMING AND CO. LIMITED
DAI-ICH1 KANGVO INTERNATIONAL LIMITED
BANK OFTOKYO INTERNATIONAL LIMITED
bankers trust international limitedBANQUE PARIBAS
DAIWA EUROPE LIMITED
DEUTSCHE BANK AKTIENGESELLSCHAFT ’

HILL SAMUEL AND CO. LIMITED
KLE1NWORT. BENSON LIMITED
iffi™ BANK INTERNATIONAL LIMITED
MANUFACTURERS IIANOYER LIMITEDNOMURA INTERNATIONAL LIMITED
HENRY SCHRODER WAC.G AND CO. LIMITED

SW ISS BANK CORPORATION INTERNATIONAL LIMITED

V

/ .
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THE ARTS

Gardner Centre, University of Sussex/William Packer

Sir Roland Penrose and Lee Miller remembered
Sir Roland Penrose, who died

at Easter at Use age of 83,
occupied a peculiar, largely
self-created position in the
British art world: Grand Old
Man certainly—though until bis
last illness

. it was hard to
believe he was as old as all

that—but in particular, primus
inter pares, the true elder
statesman of modem art in this
country, that is to say the Inter-
national art of our time,
ambassador abroad and
champion at home of all that
was most engage, advanced,
stimulating and controversial.
He came of an artistic back-

ground, though one of a most
conventional kind, his father a
successful Edwardian academic
painter whose work was high in
moral tone and Quaker
principle. From the start he
entertained artistic ambitions
of his own, albeit so nebulous
and unresolved at first as to
see him np at Cambridge in his
early twenties, still casting
around for a true direction. But
there, through his acquaintance
with Maynard Keynes, he came
upon the Btoorasburies with
their then radical ideas on' life

and art. met Fry and Bell, and
saw for the first time the work
of Cezanne, Picasso, Matisse.
Then indeed was his coarse set,

which, with all its vagaries and
sudden deflections, he was to
follow with sueh energy and
conviction for the rest of his
life. Off he went to Paris to
study the life of the painter
and become an artist, enjoying
his father’s mild disapproval
and tacit support; and so it was
that at a time when most of his
contemporaries, and certainly
the most talented of them, were
still constrained by English
post-war insularity, Roland
Penrose found himself at the
heart of affairs, and soon the
intimate of the protagonists of
modernism.
He always thought of himself

as an artist before all else,

and as a surrealist in particular;

for surrealism claimed him in

its principles and practice from
almost that first time in Paris,

when the younger movement
was establishing itself as quite
distinct from the radical

anarchism of Dada while yet
exploiting the opportunities it

afforded, and also the technical

devices that came out of

cubism and constructivism.
Collage, that visual shorthand
of modern art. was his natural
metier, often the working study
for his paintings but more and
more fully resolved in its own
terms, an expressive end in
itself. The serial, repetitive
image, a post-card perhaps or
magazine photograph repeated
as it were an emphatic visual
mantra until its literal reading
is subsumed in a broader, more
general organic image, became
something of a personal trade-
mark in his work even in the
30s; and these collages of the
last year or two (the very last

series of all made just this

spring), now on show in a com-
memorative exhibition at the
Gardner Centre Gallery of the
University of Sussex (until
May 31), are in just this way
as characteristic as ever.

But it was never his art itself
which made 2dm so special to
us and so important, so much as
the fact of his being an artist.

Sharing directly in the artist’s
sensibility, which Is a great
privilege, cultivating a vision of
his own, and enjoying an extra-
ordinarily wide and well-placed
friendship with his great con-
temporaries, Penrose almost
more than anyone else in his
time was in a position to know,
with the greatest acuity, just
what was going on. Modest but
serious in his own talent, he
was all the more interested and
generous at large—which is not
always the case in those of
greater gifts: and it was by the
sheer range of that judicious
sympathy, expressed not only lu
bis writings but in direct action,

that he was able to make his

own peculiar and lasting con-
tribution to our national
cultural life.

In the days before arts coun-
cils and the assumption of state
patronage and intervention,
days of a comatose and paro-
chial national collection at the
Tate and a public even more
hostile and ignorant of modern
art than it is today, it was no
small thing to try to bring out
and celebrate the very best
that was being done. Penrose
was one of the prime movers
in the organisation of the
International Surrealist Exhibi-
tion in London in 1936, which
now seems more and more brave

and extraordinary an enterprise
the more we consider it; and he
was a leader of the Surrealist
Group that came out of it. Two
years later, through his long,
standing friendship with
Picasso, he was instrumental in
bringing 1

Guernica,’ with all its
preliminary and study material,
to London; and in that time he
had established his own gallery,
The London Gallery in Cork
Street, that had become at once
a focus for avast garde activity
here.
And after the War, a time

when an official exhibition at
toe V & A of the wartime work
of Picasso and Matisse could
still be construed by many as
something of an insult to the
British public, he again set
about stimulating and organis-
ing the activities of Ms peers,
provoking discussion, stirring
np creative controversy, all for
the sake of Art. The Institute
of Contemporary Art, of 'which
he was co-founder in 1B47 and
its first director, became the
natural focus for this renewed
activity, and though it Is a very
different beast today, remains,
as it should be, Ms memorial.

Perhaps, though, it is rather
in the memory that the IGA of
his achievement really remains,
the memory of those cramped
and hectic upper rooms in Dover
Street that were for nearly 20
years its headquarters, the
scene of exhibition, discussion,
endless improvisation. For
Roland Penrose really believed
that all Art is in essence one,
and that all artists of whatever
discipline should be thrown
together, to feed off their differ-

ences quite as much as their
agreement. He believed above
all that the visual and plastic

artist was peculiarly well-placed
to be the agent of such inter-

course, so naturally sympathetic
as he should be to all the other
civilised arts. He was a true
enthusiast and his enthusiasms
were persuasive and infectious.

But the IGA is no longer that
sort of dub, and no longer
central <to anyone's practice or
creative interest, excellent
though so much of its work still

is.

In 1947 be had married Lee
Miller, an extremely gifted

photographer and a great
beauty, whom he had known

Sir Roland Penrose in his studio at Farley Farm
before the War as an habitue of
the Parisian surrealist world.
She, who died in 1977, shares
this small show at the Gardner
Centre with her husband, beauti-
fully represented by a choice
group of her work in the fifties,

by which time they had moved
from London to make their
home at Farley Farm on the
Sussex Downs. Several aspects
of her work are coveted:
portraits and conversation
pieces composed of their friends
and colleagues who had come to

The artistic awakening of Argentina
Slowly but surely Buenos

Aires is recovering its status

as the undisputed cultural

capital of Souxh 'America. The
lifting of censorship; funds

made available by the Culture

Ministry; and the demise of

the death squad as the minion

of public morality have

followed the return of civilian

government under Sr Raul

Alfonsin. As a result the local

arts scene is now a busy hive

of talent, imagination, and

experiment

The city is still lacking good
an galleries, the National

Ballet Company verges on the

amateur, and “ fringe " still

gets inadequate publicity in

the local press. Nevertheless

local theatre, in volume and
quality, compares favourably

with that of almost any large

European or American city

with the exception of New York
and London “ Porteno " cul-

ture moreover seems to me to

have that extra spark which
accompanies profound political

change. Actors and actresses,

who until a few mouths ago
were on the military's banned
"black list,** have emerged in

the spirit of those who con-

template the morning sun after

a night filled with nightmares.

There is a special energy about

them.

The emerging Mecca of the
“ new culture " is the Centro y
Teatro General San Martin. This

huge and modern building just

off the Calle Corrientes, the

city's Broadway, is a Kennedy
Centre and South Bank, rolled

into one. A generous outpouring
of new shows are being played

out in II audltoria competing
for the attention of practically

every taste and generation. On
a good day the San Martin
presents the visitor with a

magical mystery tour from a
live debate on Buddhism and
Zen to a popular adult circus.

In between there is a wealth of

experimental theatre including

a hard-hitting political play

called Knepp.
The play, written by the

Enrique laporace), a sinister

“scientist" who barges into

Brando’s room in the opening
scene claiming to be conducting
an investigation into the psycho-
logical reactions of victims of
tiie state.

The plot twists and turns in
on itself like a Barge’s short
story. Only at the end does it

resolve itself in tragedy when
Knepp reveals himself as a
Government agent bent on forc-

ing his latest victims to accept
the “ disappearance ” of her
husband as irrevocable and
justified. That one is never
quite sure where symbols end
and real people begin makes
Knepp all the more disconcert-

I Am) stands in a league on its

own.
"I’ve lived better times, bad

times • . . watched winters pass,
seen dictators die... only God
knows what I’ve been through
. . . and yet here I am," sir®*
Guevara, interrupting a running
monologue on her real and
imagined history—“You don't

know how much trouble I’ve

had convincing people Fm no
relation to Che.” die jokes in

one of countless asides.

The autobiography is no
exaggeration. In 1975 Guevara
took a premature final curtain

when a bomb exploded in the

hall of the theatre, killing two
people and injuring several

Jimmy Burns, in Buenos Aires, reports on

a flowering of the arts in a more liberal climate

talented Jorge Goldenburg. is

an acute synthesis of the trauma

of political repression. Lusiana

Brando gives a moving perform-

ance as toe young wife whose
only form of communication
with her husband—one of toe

estimated 10,000-30.000 “ dis-

appeared **—is through a peri-

odical phone call arranged by
anonymous torturers. A glim-

mer of hope that the couple

may one day be physically re-

united is presetted by Dr Knepp
(a convincing performance by

Log.
Elsewhere in toe city current

new shows include a musical

based on the life of Georges
Sand, one man plays on the
works of the Spanish poets

Lorca and Machado; a sophisti-

cated if rather camp mime ex-

travaganza; and good local

productions of Dario Fo’s
“ Accidental Death of an Anar-
chist" and Pam Gem's "Plat”
But as a mixture of sheer enter-

tainment and measured political

statement, Nadia Guevara’s one-
woman show Aqui Estoy (Here

others. Nacha fled the country

and for nine years of exile

roamed the world. She has

managed to build up a reputa-

tion from Madrid to New York
(where she was commended
with an Entertainment of the

Year Award for a performance

at the Kennedy Centre), absorb-

ing musical influences and tem-

pering the bitterness she felt

towards her own country.
Guevara bas made a defiant

and triumphant comeback with

a breathtaking show which com-
bines cabaret, music hall, jazz,

Monte Carlo Philharmonic/Festival Hall

Under their music director
Lawrence Foster, the Monte
Carlo orchestra called at toe
South Bank on Sunday with an
all-French programme. Their
opening Bizet—the very early

Symphony in C—was a little

stiff, missing the insouciant air

that chiefly endears toe Sym-
phony to listeners; there was a
good, plangent oboe, but also
wiry strings without bounce.
Thereafter everything went far
better. It is a faithful, respon-
sive orchestra, without any
spectacular components, but apt
for displaying Foster's Idiomatic
command of the French reper-
toire.

With their Bizet duly des-

patched, they were joined by
Tamas Vasary for Ravel’s two-
hand Piano Concerto. I have
rarely heard Vasary in such
rewarding form, clean-fingered
and alertly sympathetic: a stem
purist might have thought he
began the Adagio a notch too
slow and etched the tune too

David Murray
forcefully—but his calculated
waywardness struck me as
wholly successful, and he turned
the ornamented blues-tune in
the Allegramente immaculately.
Foster’s tact and elegance
matched his soloist’s, and the
first-desk woodwinds shone: if

only the Monte Carlo first

trumpet were of the same
calibre! But he didn't spoil
what was. all in all, a captivat-
ing performance. (Hie harp
cadenza makes a better effect
without the double-speed glis-
sandi that gilded toe lily,

though-)
Ravel's suite Ma Mire L’Oye

was beautifully treated: impec-
cable tempi, no indulgent
swoops, limpid (if slightly

reticent) winds. The Monte
Carlo leader went momentarily
adrift far above the stave in
“ Les entretiens de la Belle et
de la Bete ”—in which the feel-

ings of a tender dialogue was
captured uncommonly well

—

but nude amends with his
“ Jardin fderique " solo, breath-

ing delicate passion. That was
one of many passages to which
Foster brought a sensitive ear,
achieving magical textures; toe
Oriental glitter of “Laideron-
nette ” was more subtly

balanced than in any routinely
efficient performance.

The Philharmonic concluded
with the sumptuous second

suite from Roussel's Bacchus et

Attone ballet, one of toe
sturdiest offshoots of the
Franco-Russian musical entente.

The colours glowed, and toe
dance-rhythms were kept
properly to the fore. Hie long,

sectional Finale changes metre
dangerously often, and conduc-
tors are liable to drop a stitch

here and there; Foster didn’t,

and preserved an unbroken
impetus straight through to the
last exuberant blaze. The
orchestra can pride itself on a

successful visit—and here at

home, we ought to hear Foster
more often in French music. He
is a scrupulous stylist

Mitsuko Uchida/Radio 3

Miss Uchida's BBC lunch-
time recital from St John's,
Smith Square, yesterday paired
Schoenberg and Schubert, the
three Pieces op. 11 with the G
major piano sonata. In terms
of duration the Three Pieces
formed only a brief prelude to
toe sonata, but Miss Uchida
entirely dispelled any impres-
sion of miniaturisation, suggest-
ing instead (and quite cor-
rectly) larger scale structures
that had been stripped down
and compressed without in any
way diminishing their expres-
sive weight or toe size of their

Andrew Clements
ciimawi. If she linked them
more consciously towards
earlier, tonal Schoenberg than
to the later, atonal miniatures
they sometimes prefigure, it was
not by superimposing any
romantic gloss or richness —
sonorities were consistently

crisply defined, changes of tex-

ture acutely rendered.
The Schubert sonata was

played with its first movement
repeat observed, and further
extended by Miss Uchida's
choice of a leisurely tempo for
the opening — not as slow as
some (notably Richter) but

below the norm. She almost
sustained it; the spell of con-
centration faltered towards toe
end of the exposition on both
occasions, when the most
beautifully sustained tone and
phrasing could not revive it.

The slow movement, however,
brought no further insights,
indeed appeared strangely pro-
saic after toe exultation of its

predecessor. One could forgive
very much, though, for the
ravishing trio, and also for the
finale, floated to extinction
with charming delicacy and
tact.

stay—Picasso, Moore, Eluard.
Ernst, Sonia Orwell, or just Bill

White, the gardener, with his
grandson assistant; and there
are toe Sussex views and land-
scapes around toe farm; and the
professional fashion shots that
use the farm as a natural,
unforced yet wonderfully
elegant location. Lee Miller in
Sussex is perhaps no more than
a delicate and arbitrary aperitif
for a proper, somewhat overdue
study of her life’s wogc, but it

is a delightful treat nonetheless.

Louisiana State Museum/Frank Lipsius

Louis XIV: The Sun King

rode and tango In a flight of
contemporary musical diversity
worthy of toe best of Lloyd
Webber.
There are moments when

Guevara moves like Minelli,
sounds like Piaf. but she never
quite gives the impression of
being a simple hybrid. Her
originality is to be found in her
physique and repertoire, both of
which challenge the sensitivity

of a local audience moulded for
too many years on orthodoxy
and stereotype.
From the moment that toe

theatre is plunged into dark-
ness and a solitary icy spotlight
follows Guevara's strutting
long legs on to the stage, to
the final encore when a pain-
fully ironic " Don't Cry For Me
Argentina ” is delivered in
Evita’s own language, the show
carries itself off with the self-

assurance of a confirmed
Broadway hit.

Two moments deserve
special mention in that between
them they demonstrate
Guevara’s versatility as actress
and singer. The first is when
she walks across the stage in

total silence, turns on an old
twenties gramophone and sings
in perfect harmony to a record-
ing of Argentina's most famous
pre-war tango, Carlos GardeL
The second is when she moves
front stage and like a statue
delivers the Hymn to Freedom
written by Gianfranco Pagliaro.
Guevara distinguishes herself
in summarising toe broken
dreams and suffering which
has made Argentina what it is.

As the main off-site attrac-
tion of the New Orleans
World’s Fair, wMch opened
this month, the exhibit of 240
paintings, documents and
objects depicting the life of
Louis XTV makes him the
honoured guest of the state
named after him. Organised
by the Louisiana State Museum.
The Sun King: Louis XIV and
the New World consists almost
entirely of pieces borrowed
from France with toe purpose
of reviving interest In
America’s French roots.

A number of pieces, like toe
Apotheosis of Germanicns, an
ancient Roman cameo Louis
bought, even in his time, for
£7,000, had never been lent
before, while the show also
dotes on toe Sun King’s most
characteristic symbols, like
Hyacinthe Rigaud’s world-
famous portrait of Louis at age
63, resplendent in ermine and
high heels, and a 20-foot
Gobelin tapestry depleting
Louis choosing objects from
Gobelin’s own atelier.

A historical museum is more
likely to produce a show meant
for the National Portrait
Gallery, say, than toe National
Gallery. This one has the
advantage of concentrating on
a man steeped in the arts. The
centralisation of power in the
court in Versailles encouraged
the King's patronage of the
arts as much as the intrigues
with which he surrounded him-
self.

The arts in Louis's court
covered architecture and land-
scape, along with painting,
theatre and pageantry- All have
their place in the show, with
splendid original drawings of
the layouts of Versailles and its

gardens. Among the rarest
objects on display are ornate
liturgical silver pieces which
escaped the melting of 55,000
pounds of silver and gold in

Louis's later years when foreign
wars depleted the nobles, as
well as the king's treasury.

The last of toe dozen
galleries shows Louis's impact
on America. Permission
granted to La Salle to explore
toe western area of " New
France " from its Canadian
origins down the Mississippi
ultimately resulted in toe
founding of New Orleans in

1718, three years after Louis
XIVs death. As with the
Spanish, French interest in the
new world was strongly moti-
vated by the desire to convert
natives while rooting for
tangible worldly reward in
precious metals. The search
turned up exotica like buffalo.

as primitively drawn on one
map of the new world's
treasures, and alligators, which
inspired European imaginations
to make them part of the
earliest symbols of America.

In taking their historical mis-
sion seriously, the show's cura-
tors were not shy to include
written documents that lack the
visual flair of the king's artists
but arouse a historian’s excite-
ment at seeing the original sig-

natures on France's copy of the
Treaty of Utrecht. One written
document in an artist's hand is

a letter from toe Ottoman sultan

in a gracious Arabic script

sprinkled in gold powder, with
which the document was dried.

Statue of Louis XIV by Jean Gobert the Younger
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Opera and Ballet

NEWYORK

American Ballet Theatre (Metropoli-

tan Opera House): Ends June 16.

New York City Ballet (New York State

Theater): 37 repertory works, includ-

ing 24 by George Balanchine and 10

by Jerome Robbins, comprise the

spring season, featuring this week a
world premiere by Peter Martins.

Ends June 24. Lincoln Center
(0705570)

The New Moon (Light Opera of Man-
hattan): Sigmund Romberg's tale of
French Louisiana lit the 17th Centu-
ry includes the songs Wanting You
and lover Come Back To Me. Ends
May 27. 334 E 74th (861 2288).

Boland Petit and the Ballet National

de Marseilles at the TMP-Chat61£t
(info: 2330000, bookings: 2fil 1983).

Traditional Music from India (6.30

pm) and Bejart influenced Gyor Bal-

let from Budapest (830 pm). Thea-

tre de la Vibe (2742277).

LONDON

Royal Opera, Covent Garden: the lat-

est revival of L'elisir cfamore marks
Sir Geraint Evans' final series of

public appearances; the oast also in-

cludes Luis Lima. Sana Ghazarion,
and Ingvar WucpU, with Gabriele

Bellini (London debut) conducting.

Last performances or Britten’s Mid-

summer Night's Dream, in which a

largely new cast is led by the famil-

iar Oberon of James Bowman.
(2401066).

English National Open. Coliseum:
The season draws towards its dose
with the new production (dogged
and dull to the eye) of The Sicilian

Vespers, a rare Verdi opera lent lus-

tre by the singing of Rosalind Plow-
right and Neil Hewlett; also the Ros-
enkavalier revival offering a partic-

ularly notable central trio (Barstow,
Burgess, Anne Dawson), and The
Magic Flcte with Rowland Sdwefl
and Valerie Masterson. (2788016).

Dominion Theatre: Moscow Classical

Ballet with Ekaterina Maximova as

guest in The Creation of the World

(Wed and Thor).

Royal Opera House, Coveut Garden:A
triple bill of Argan, Return To The
Strange Land and Derek Deane's

Fleeting Figures;

Sadler's Wells, Rosebery Avenue: Lon-

don Contemporary Dance Theatre

season opens on Tuesday with a tri-

ple bilL (2788916).

WESTGERMANY

Berlin Deutsche Open La Traviata

with Julia Varady. Giorgio Lamberti

and Leo Nucci; PeHeas und Meh-
sande, produced by Gotz Friedrich,

with Karen Armstrong and Ryland
Davies: Madame Butterfly with Rai-

na Kabaivanska in the title role. We
Entfuhnmg aus dem Serai! has Kar-

in Ott and Alejandro Ramirez.

(34381).

Hamburg, Btaatsopen Die Entfuhnmg
aus dem Serail Is again added to the

programme starring Mariella Devia
and Peter Schreier. (35 11 51).

Cologne, Opera: FalstafT was highly
acclaimed with Walter Berry in the
title role. The Magic Flute is worth a
visit with Edith Mathis and Martti
Sanninen. Fideiio features Kathryn
Montgomery-MeiBner and Her-

mann Winkler. (20761).

Stuttgart. Wurttembergische Staatsop-
er. There was much applause for

Hans Werner Henze's Don Qui-
chotte, produced by Andreas Meyer
Hanno. It has Mario BreD in the ti-

tle role. Die Eatfuhrung aus dem
Serail has fine interpretations by
Affined Kuhn end Ursula Koszut
Further performances are Gluck’s
rarely-played Iphigenie auf Tauris,

Don Pasquale and Rjgnletto. sung in

Italian, with Igor Filrpovic and Ro-
land Woiansky. Figaro's Hochzeit
rounds off the week. (20321).

Frankfort. Opera: La Traviata has Nel-
ly Mirieioiu in the title role. Die Lus-
tige Witwe is a well done repertoire

performance. Lulu, with a complete
third act, is conducted by Mirhapl

GieJen. Cappricrio returns with Ju-
dith Somogi making her debut as
conductor, as well as Helena Doese
in the part of the countess. Madame
Butterfly is a Harry Kupfer produc-

tion and bas Yoko Watenabe out
standing in the title role. Carmen
has guest conductor Manfred Ram-
in (25621).

Mnmdi, Bayeriscbe Staatsoper Der
Rosenkavalier with Gwyneth Jones
and Brigitte Fassbinder starts the

week- Aida with Livie Budai. Gior-

gia Lamberti and Garbis Boyagian,
directed by Nello Sant highlights

the week. Elektra has Strauss' spe-

cialists Julia Varady, Ingrid Bjoner
and $jh!wp Hass. Die Entfuhnmg
aus dem Serai! stars EdiU Grubero-
va and Ones H. Ahnsjo. Don Pas-
quale doses the week (21851).

Florence: Teatro Comunale: As part of
Florence's Maggio Musicale, a new,
and controversial production of Ri-

goletto directed by Yuri Lyubimov.
The recently-exiled Russian’s insis-

tence on adequate rehearsal and
punctuality has so far led to the res-

ignation of the conductor and two
principals (they r3j»'nn to disagree

with his interpretation). The con-
ductor will now be Hans Graf, with

Antonio Salvador! in the title role,

and the young greek soprano, Jenny
Drivala. (216253).

Borne: Teatro delFOpera: Parsifal, con-

ducted by Wolfgang Rennert with
Svcn-Otof Eliasson. Gabriele
Schnaut and Karl Bidderbusch.
(481755).

Turin: Teatro Regjo: The world prem-
iere of Gargantua (librettist Azio
Corghi and composed by Augusto
Frassinetti) - an opera in two
based on Rabelais’s masterpiece.
The opera has already suffered the
sort of censorship Rabelais knew
over four centuries ago. Conducted
by Donato Renzetti. Boris Baker/
Delfo Menicucd (Gargantua). Enri-
co Fissore (Garganmgna), Carmen
Gonzales (Gargamella). (548000).

MBan Teatro Alla Scalar Don Pasquale
conducted by Roberto Abbado and
directed by Antonello Madsu Diaz
(costumes by the dress-designer.
Gianni Versace). (809126).

I



18 Financial Times Tuesday MayTo 1884

FINANCIALTIMES I
wes

BRACKEN HOUSE, CANNON STREET, LONDON EC4P 4BY Frai

Telegrams: Finantimo, London PS4.Telex: 8954871 $
v
j

Telephone: 01-2488000 Pavtr
duct

Tuesday May 15 1984 2JS

ana

The rising cost |
of defence 1mg

radic;
THE CHIEF emphasis, and the and accountability and the crea- other
chief interest, of this year's
Defence Estimates lies in its
account of the efforts which
have been undertaken, or are
planned, for greater cost-effec-
tiveness in defence expenditure.
This is a very welcome focus of
attention and it should be pur-

tion of an Office of Management

I
T is the most ambitious—
and potentially risky—pro-
gramme of its kind in

Western Europe: President
Francois Mitterrand has just

given the godhead for recablin?
of France with optical fibres,

!

paving the way for the intro*

duction of a countrywide cable
television service and the devel-

opment of a new generation of

telecommunication serviecs.
Between FFr 45bn (£4.1bn)

and FFr GObn are expected to
be spent hetween now and the
end of the century on the
scheme, which is designed to
help France catch up with
North America and other
Western countries in cable tele-

vision and become a world
leader in fibre optics tech-
nology.

However. France is approach-
ing cable television in a

radically different way from
other countries in Europe and
North America, which have

and Budget to achieve stronger I either proceeded continuously

President Mitterrand: gave
the go-ahead

UPS*!

monitoring of financial and
management systems—these all

seem sensible steps in the right
direction.

Just as Important will be an
extension of the principle of

sued with unremitting deter- competition to the development
mination. But it is safe to say
that the campaign to pack a

and procurement procedures, proach. This

with state-backing or allowed
private finance to develop net-
works under franchising
systems (see panel).

In classic French style. Presi-
dent Mitterrand has adopted a
centralised, interventionist ap-

CABLE TELEVISION

Analysis of some recent con-
more powerful punch for every tracts showed, according to the also feat
pound of the taxpayer’s contri- ministry, that the introduction the cab
button will produce the fullest of competition produced average previous,
results only if it is pushed for- savings of more than 30 per create ;

ward in co-operation with cent; if these kinds of savings industry-
Britain’s Nato partners, especi- can be generalised through the elenhant.

proach. This could succeed
dramatically but there are
also fears that It could turn
the cable venture — like
previous, costly attempts to
create a national computer
industry—into a high-tech white

ally with those in Europe. exlensio'n of competitive^ prin- The French system will be
There are many reasons for ciples, the cost-effectiveness of heavily financed by the

pursuing more cost-effective- the procurement side of the Direction Gene rale des Tele-

ness. even if it means treading defence budget, of which it communications (DGT). the

on some highly-polished shoes, represents 46 per cent, should telecommunications arm of the

extension of competitive prin-
There are many reasons for ciples, the cost-effectiveness of

pursuing cost-effective- the procurement side of the

Why France is taking

such a bold gamble
ness, even if it means treading defence budget, of which

Britain spends more on defence, be very substantially Improved,
both in absolute terms and per Nevertheless, the benefits of

head of population, than any competitive procurement may
other European member of he exhausted unless they can

Nato: it even spends substan- he combined with longer pro-
other European member of

Nato; it even spends substan-
tially more than West Germany,
despite a much lower national
income. This maior defence
effort may be entirely apnro-
priate in terms of the need to
provide an adeauate contribu-
tion to the security of Western
Europe. But the diversion of

very large amounts of re-

sources, either from more
socially useful or from more
economically productive activi-

ties, cannot in itself be anything
but a cause of rueful satisfac-

tion.

French post and telephone
authoritv (PTT). In return, the
HOT will have overall control
and responsibility for the
wiling and will also own the

By Paul Betts in Paris

duction runs, and this can only I cable networks, though these
be achieved in collaboration
with Britain’s Nato partners,
beginning with our European
neighbours.
There are major difficulties

in the way of transnational

will be operated by " mixed
economy" joint ventures bring-
ing together public and private
interests.

The cable system will follow
the introduction by next

The DGT backs its Interven- were still working on analog currency losses which' the DGT next year.

tiomst approach with persuasive switch systems. France today is had to make to cover its largo Mexandeau said at the

arguments, on paper at least, a world leader in digital public foreign debts. But it was also beginning of this month that

It says cable can only become telephone switches and new the result of the French Govern- the DGT would now initially be

economically viable if the most telecommunications hardware ment’s increasing reliance on investing only FFr Ibn but the

collaboration: geography may autumn of the country’s first

impose different requirements, over-the-air pay tel evisioniry large amounts of re- impose different requirements,

urces, either from more or a * least different percep-

dally useful or from more tion®: bureaucratic conflicts are

onomicallv productive activi- multiplied by national rival-

es. cannot in itself be anvthing ries; each government is under
;* a cause of rueful satisfac- atavistic pressure to preserve

,a national defence industries by
buying nationally. The cost

Germany Japan have elation ^ the price of the
Tornado aircraft is sometimes

channel, called Canal Phis.
Direct broadcasting by satellite
will follow in 1986. after the
launch, at the end of next year,
of the French TDF-1 television
satellite.

The cable plan has already
urovoked bitter disoutes

advanced optical fibre techno- ranging from electronic tele- the profitable stal

logy (in the jargon, the optical phone directories to other new business
fibre 5witcbed-star networks) is video telephone and data trans- Among the new .

used instead of the cheaper mission services. have befallen the DGT is the

coaxial copper wire tree-and- But these grand designs could financing of the troubled
branch networks used in the easily turn into a pipe dream, nationalised Bull computer
coaxial copper wire tree-and-
branch networks used in the
U.S.
The DGT points out that a

great shake-out has already

The first, and perhaps biggest group.
constraint, on the plan is

finance. By safeguarding its tele-

e profitable state telecom 1.4m homes target should still

isiness be reached by the end of next

Among the new tasks that >ear- The aim was to reach an

ive befallen the DGT is the annual wiring rate of lm
lancing of the troubled homes a i ear b> 1986.

itlocalised Bull computer But many doubt that this lm
oup. rate a year can be achieved so

The DGT is unlikely to get quicklv. Not only will it depend

cited as an 2wful warning of and industrial factions. The
the disadvantages of collabora- knives have been out ever since

tion.
Yet the harsh fact which is

President Mitterrand took the
landmark decision in July 1983

slowly beginning to sink in. is to lift the French state mono-
that there are even greater poly on broadcasting and out-
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the disadvantages of collabora- knives have been out ever since
much higher growth rates. Even

tion President Mitterrand took the

If ^ , ?J Yet the harsh fact which is landmark decision in July 1982
tton between the^two facts, it is

s |owiy beginning to sink in. is to lift the French state mono-
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. difficulties in the way of not lined his plans to develop new

12 ,.iff?'? co-operating transnational^: communications technologies
that

.
defence

_
prociu-ement ^ the costs of hi-tech weaponry and mass media. The satellite

conducted on thv. most business- are becoming such that in the lobby has fought the cable pro-
lixe lines. medium-term. European coun- maters. The pay television and

tries will have only two options French motion picture factions

Competition —-to collaborate, or to become (extremely powerful in France),

-rfcif
even more dependent on the not to mention the national
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US* television networks, viewed the
pressing because cost inflation The Defence Estimates sneak coming of cable with undis-

started in the U.S. where many communications monopoly, the
franchise holders are backing DGT will have to foot the lion's

The DGT is unlikely to get quicklv. Not only will it depend
much help from the govern- on the DGT's finances, but also

away from their earlier ambi-
tious cable projects.

share of the optical fibre cabling
bill. Until recently, this would

ment to raise its telephone
rates high enough to finance its

new commitments as well as its

traditional ones. Indeed, the networks.

on the domestic industries

which the DGT will contract to
build the optical fibre

Both the DGT and M Louis not have seemed a daunting government, committed The main French tolecom-

Mexandeau, the French PTT
minister, believe that by opting
for optical fibres now on a

obstacle. The DGT has tradi-

tionally been one of the cash
cows of the French public

tough economic austerity anti- munications manufacturers have
inflationary programme, may
try to tap the coffers of the

been trying to develop cost
effective optical fibre networks

difficulties in the way of not
co-operating transnational^:

like lines.

Competition
This imperative is the more

pressing because cost inflation

lined his plans to develop new
communications technologies

lobby has fought the cable pro-
moters. The pay television and
French motion picture factions
(extremely powerful in France),
not to mention the national
television networks, viewed ihe

nationwide scale. France has sector. But for the first time DGT for additional funds, and but they are not considered to

good chances of becoming an
international leader in the field.

French telecom officials like

to compare the optical fibre

choice for cable with the coun-
try's decision in the early 1970s

to develop digital telephone
switching technology at a time

since separate accounts for tele- any additional its have come up with a particu-

communications started being finances are bound to jeopardise larly efficient solution so far.

kept in France 25 years ago. the cable project. Of all the domestic manufae-
the DGT made a net loss of Already the start-up phase of turers. the one generally
FFr 500m last year compared the project has been scaled regarded to have developed the
with earnings of FFr 2.7bn the down. The original idea was an best performing system is

vear before. initial FFr 12bn programme to Veiec which has teamed up in

larly efficient solution so far.

Of all the domestic manufac-
turers. the one generally

year before. initial FFr 12bn programme to

This deficit reflects the heavy wire up 6m French homes by optica!

in the procurement of defence of steDS
equipment has proved substan- hare a]ready taken in
tially higher than the inflation

-rate in the rest of the economy.
This excess inflation may have
been due in part to inefficiency

in procurement practices, in

individual collaborative

coming of Mble "with undiv when other counmes

Euised distaste. Socialist and
Communist politicians voiced
their anxieties that cable net-

provisions against foreign 1992 and 1.4m by the end of venture with CGCT, the former

countries. What is required is

a more coherent drive to co-

ordinate procurement requlre-

European works, if controlled by strong
?qmred is private interests and right-wing
re to co- local authorities like Paris,
: require- could become dangerous

HOW EUROPEAN COUNTRIES COMPARE

tSLS. asST Ntto poUtlral tool- In the hudi ofbetween the services, in part to
“ gold-plating ” in collusion
between weapons designers and
service chiefs; but in part it is

Europe. A start has been made
with the list of emerging tech-
nology weapons drawn up
recently bv the Independent

due to the ever-escalating costs European Programme Group in
which come from the race Natn; It needs to be given
towards increasingly sophisti-

fUrther impetus both at this
cated weapons systems. week's meeting of the Euro-
The centralisation of policy- Group in Nato.

making in a combined-services

Defence Staff, together with the
integral part of the reactiva-
tion of Western European

devolution of decision-making union.

The politics of

Wall Street
MUCH has been learned in
Britain since Mr Denis Healey's

celebrated complaint that the

economy appeared to be run by
the young men who write
brokers' circulars.

In the U.S., however, mes-
sages from the financial markets
have a great deal further to

travel before they reach the
seat of government, and there is

little sign even now that anyone
in Washington reads brokers’
circulars.

_ Last week, as a consequence,
both the White House and the
Secretary of the Treasury broke
what has 1-^g been regarded as

one of the fundamental rules of
market politics—that any argu-
ments between the government
and the monetary authorities
must be kept strictly private.
This was no help at all to the
embattled bend market, and,
despite yesterday's soothing
remarks from President Reagan,
its recovery will not be assisted
either by reports that Mr Paul
Craig Roberts, the high priest
of deficit finance, is still on the
list of possibles to head the
Council of Economic Advisers.

Other debates, too, suggest
that Washington and downtown
New York are worlds apart.
Thus, for example, the U.S-
Treasury sticks largely to a
sternly disciplinarian line on
overseas dollar debts (unless a
crisis forces a hasty rescue, as
over Argentina and more
recently Peru), Wall Street
longs for a stabler and less
crisis-prone approach. In Con-
gress, the U.S. Treasury is

actively supporting the latest

proposal to abolish withholding
tax on U.S. bonds, in the hope of
attracting foreign investors to
help finance the federal deficit

Wall Street traders are well
aware that foreign buying of

U.S. securities of ail kinds has
slowed to a trickle this year,

and wants to hear of new ways
to reduce the deficit, not new
ways to finance it

The result of these and other
worries has been to produce in

Wall Street what is a new
experience in U.S. markets, but
a familiar problem in London—

a buyers' strike in the bond
market This is actually poten-
tially more dangerous in New
York than In London, for it

threatens the survival of some
Investment houses, whose col-
lapse would not only shake
confidence hut lead to distress
selling of large bond portfolios.

Mr Nigel Lawson, the
Chancellor of the Exchequer,
might then profitably use any
idle minutes which arise during
the seven-power economic
summit next month in telling
Mr Regan of British experience
in addressing problems of this
kind. Some British techniques
are clearly only for long-term
consideration, notably the
abolition of tax allowances for
consumer debt interest.

This tax reform, which has
helped make it possible to cut
basic rates of tax in this
country, is strongly supported
by American central bankerr.
and also has a constituency
among the U.S. proponents of a
flat rate tax system—mainly on
the right wing of the Presi-
dent's supporters. This reduces
the level of interest rates
required to achieve any desired
degree of restraint.

Less volatile

Some quicker action would,
however, be possible in financ-
ing methods. British efforts to

1

diversify the securities offered
by the public sector have, after
one or two false starts, pro-
duced a much less volatile
market. Privatisation and
indexed bonds, the foul-weather
frend, enable funding to be
maintained in bear markets.
Buyers’ strikes are now minor
affairs.

It might help even iE the
Administration showed some
willingness simply to discuss
such questions, for it would at
lease prove that the market's
worries are token seriously.
What is not only undesirable
but potentially dangerous is

any prolongation of the present
mutual distrust. Surely the
former head of the world's
biggest securities firm can do
better.

the opposition.
But the toughest lobbying

undoubtedly came frcvi the
DGT. which mad* it clear it

would never tolerate the loss of
its telecommunications mono-
poly, even though President
Mitterrand had lifted the broad-
casting monopoly. The DGT
watched with alarm large and
influential private water distri-

bution companies like the
Gene rale des Eaux teaming up
with important local authorities

to study the constructi'in of

cable networks.

High chairs

at BTR
BTR, having swallowed Thomas
Tilling last year and now well

into the digestive process, is

treating itself to a new look in

the board room.
The emphasis is upon youth

—

although Sir David Nicolson,

who disclosed yesterday that he
is giving up the chairmanship
at 61 after 15 years In the job,

is handing over to a man who is

only a couple of years younger
than himself.

The new chairman is to be
Owen Green, BTR chief execu- ,

tive, who is being given his

chance at the top before he gets

too near to the company retire-

ment age of 65.

The significant changes in

the age structure of the board

are taking place in the other

seats round the table.

Two senior directors, Don
Tapley and Tom Leonard, have
recently retired. Four new men
have been chosen from within

the organisation to become
executive directors.

They are Ed Sharp from the
U.S., Alan Jackson from
Australia, and two UK execu-

tives, Lionel Stammers and
Hugh Laughland. All four are
around the apparently magic
age of 50.

Incidentally, Laughland is a

windfall from the take-over

fight for Tilling. He used to

be ooe of six executive directors
on the main Tilling board.
BTR under Nicholson and

Green has set great store by
its in-house executive talent.

Within 24 hours of BTR winning
control of Tilling last June,
hand-picked BTR men were
winging their way around at

world to take command at

the various Tilling operating
companies.
They had been stationed at

airports, comolete with visas,

passports, and open tickets,

waiting for the signal to go as
soon as the fight was over.

Nicolson, who will remain a
non-executive director of BTR,
is also giving up his active role
in European politics. He is not
standing again as Member of
the European Parliament for
Central London in the elections

MOST European governments
have been infected with an
enthusiasm for cable tele-

vision which goes far beyond
the provision of a broader
fare of TV entertainment.
The great attraction Is that

cable systems could proride
the basis for a powerful com-
munications network carrying
a host of new services to work
and to the home.
Many governments hope

that cable television entertain-

ment will help pay for the
massive costs needed to re-

wire advanced societies with
the so-called broadband com-
munications networks which

can carry much more infor-

mation than a telephone line.

At present only 8 per cent
of homes in Europe receive
cable TV, compared with
about 40 per cent in the U_S.
But European countries differ

widely on how best to develop
cable TV, who should pay for
the massive capital Invest-

ment involved, or even which
technology should be used.
There are two broad camps.

On the one hand, there are
countries like France and
West Germany where cable
television is to be predomin-
antly financed by public In-

vestment with the commani-

Men and Matters

next month. Although a com-
mitted European still, be
believes he can be more useful
to the cause outside Strasbourg
as chairman of the European
Parliament Industry Council
which was formed last February.
He also remains chairman of

Rothmans International, and
SeLincourt, the textiles group.

Kaplan’s score
If an original score for a

Mahler symphony Including 20
pages handwritten by the com-
poser is worth £140,000 what is

the going rate for 200 pages
written fay the master?

The question is appropriate
because Gilbert E. Kaplan of

New York, who is a great
Mahler buff, in between pub-
lishing his financial magazine
Institutional Investor, has just
bought the 200-page hand-
written manuscript of Mahler's
2nd Symphony. However, he
stoutly refuses to say how
much he has paid for it.

The worlds of music and the
sale room are basing guesses
upon last week's Sotheby’s sale
when the score of Mahler's
First Symphony went under the
hammer.
Kaplan purchased his manu-

script from the Willem Mengel-
berg Foundation in Switzerland.
Mahler’s wife. Alma, gave the
manuscript to the conductor. I

Mengelberg, in 1920. Now it has 1

been sold to provide funds for
j

maintaining the remainder of »

the collection.

Kaplan likes to share his
(

enthusiasm for Mahler with
[

others. Long an ardent

admirer of the 2nd Symphony
he celebrated the 15lh anniver-
sary of his financial magazine
by conducting the American
Symphony Orchestra in New
York's Lincoln Centre. It was
the first time he had ever been
in front of an orchestra. But
he has made up for lost time
since, and this year will conduct

“ 12,000 mile service? There’s
10 Chieftain tanks and a
Tornado respray for that Mr
Heseltine before you, gov "

the London Symphony Orches-
tra in London and Cardiff.

He says he will place the
manuscript on deposit at the
Pierpolnt Morgan library in

New York.

Men overboard
The decline of the British
merchant fleet is not the only
reason for the National Union
of Seamen losing members, it

seems. An alarming headline
in the union's journal reads:
*' Ever felt the urge to jump
overboard? You're not alone,

says top psychologist."
Dr A. D. Macleod, a New

Zealander who used to work as

a seagoing medical officer,

interviewed the 70 officers and
ratings on a ship plying regu-
larly between Britain and New
Zealand. No fewer than half,

he found, had experienced an
impulse to jump over the side.

cations systems remaining
firmly under control of the
national telecommunications
authority. On the other,
countries like the UK, Norway
and Switzerland are seeking
private finance for cable net-
works whir* «-» subjected to
public regulation.

In Britain, legislation is

currently going through
parliament to enable the wide-
spread introduction of cable
TV. The Bill will set up an
authority to grant franchises
and to regulate the industry.
Operators using advanced
technology will be granted
longer franchises than those

This phenomenon, he says, may
be the “critical and tragic fac-

tor" in the deaths of the 237
UK seamen listed as “missing
at sea” between 1964 and 1978.
Macleod, who published his

findings in the British Journal
of Medical Psychology, refers
to the impulse a? “calenture"
—a term coined in the 18ih
century for a mental disease
observed in sailors in the
tropics. It tends to occur on
cloudless, calm tropical days
when the sailor is alone, leaning
on the rail of the ship, feeling
tired, and reflecting upon his

life ashore.

Miracle play
Lisbon loves a joke about
Portugal's politics. The latest

story' doing the rounds is that

Prime Minister Mario Soares,
worried about the economic
crisis, summoned Finance Minis-

ter Ernanl Lopes, to discuss the
problem.
" what are we going to do? ”

Soares asked. “ There are two
solutions. Prime Minister,”

Lopes responded. " One bureau-
cratic—one a miracle."

•• t don't like bureaucracy
very much,” Soares said. " But
tell me the bureaucratic solution

anyway."
“Welt." said the Finance

Minister. “ this is it. Our Lady
of Fatima comes down from
heaven with a cheque for Slbn
in her hands."

“ But that's not bureaucratic,
it's a miracle." Soares exclaimed.
“Oh no,” replied Lopes. “The
miracle would be finding a bank
willing to cash the cheque."

Sharp Thorn
Proof positive that even Euro-
crats have a spark of humour:
Gastoa Thom was bowled a
googly during his recent trade-
boosting visit to Japan—Why
did the EEC want Japan to buy
more foreign cigarettes, asked a
questioner, when the things arc
unhealthy and sometimes lethal?

After a hasty comlob with
advisers. Thorn smiled forth an
answer. “We aren’t asking you
to smoke them." he explained,
" only to import them."

opting for proven technology.
British Telecom intends to be
a major participant and Is

involved In five of the 11 pilot
franchises already awarded.
Cable television trials

began in West Germany at
the beginning of this year.
The systems are being
installed by the Bnndespost.
the telecommunications
authority' and the networks
will be run by a mixture of
public and private broadcast-
ing companies.

In Switzerland, where cable
TV is close to saturation
national coverage, stations are
run by local private operators,

French subsidiary of riT
nationalised by the left.

But because Yelec is only a
medium-sized company, the DOT
-has appeared reluctant to coin*
mit itself entirely info the com-
pany’s hands.
The VeieoCGCT venture has

Just been awarded the first

optical fibre cable contract, to
wire up 160,000 homes. A
second, similar contract for
lfiOjOOQ homes fe due to be
given soon to LTT, a loss-

making telecommunications sub-

sidiary of the nationalised

Thomson electronics group. LTT
is being transferred to the con-
trol of Cit-Alcatel. the telecom-
munications subsidiary of CGE,
the other nationalised elec-

tronics group, under the latest

French telecommunications in-

dustry restructuring pro-

gramme.
_ M Mexande.iu, who . says

France has no intention at this

stage of opening its cable mar-
ket to foreign manufacturers,
seems confident that there will

be sufficient domestic optica!

fibre production- capacity to

satisfy tho needs of the cable

programme, and eventually of

export markets.
He says there is at present

domestic canaciry to conoeetup
to 200,000 homes a year. This

should rise to between 300.000-

400,000 homes by the end of the

year. He also estimates capacity

should rise to around 600.000

homes a year by 19S5 and then

to l.Om homes a year in 1988.

The prospects far export
sales in the short and medium
term at least, seem highly un-

certain. France's technological

achievements in digital public

telephone switching systems
may provide a cautionary lesson,

for these have not been
translated so far into the export
success that bad been hoped
for.

The development of cable
could also he hampered by the
restrictive regulations the

government is adopting for
cable programming and for

operating networks. There, is

ample demand for good new
programmes. The three
national television channels
have come under increasing

attack both from the public and
the country's broadcasting
authority for the pom: quality

of their programmes.
But to protect domestic

Interests, the government has
placed & limit on farelfft pro-
grammes, restricting them to a
maximum of one third of all

programming on a given local

cable network. - Moreover, net-
works will have to show a mini-
mum of IS per rent of local
programmes and invest a third
of their revenues Into new pro-
grammes. These cable tele-

vision networks will be operated
by mixed private-public com-
panies which will pay a fee to
the French telecom for making
the coble facility available.

However, the private com-
panies w4U be limited initially

to only one venture each. This
could dearly cramp Urge
French private groups, includ-
ing major publishing' enter-
prises, keen to develop—or
already developing—-a presence
in cable programming. •

“The attempt to launch a
first French cable programme
in 1973*74 collapsed because of
opposition from the national
television networks, the broad-
casting authority, a number of
political figures and especially
the very strong French cinema
lobby." said a senior French
telecom official involved in the
cable programme. "Cable has
always been the babv at the
telecom engineers. They lost
out last time. But this time it

could be the hum of the telecom
men to take their revenge." But
at what cost ?

Observer

Giveyourcompany
a [dace

in the sun.
There are many places where you can site a new plant.

But Barbados could be the best location foryoiff

company. Several European and North American com-
panies such osThom-EMJ,
BayecRayfex, Intel, Henkel,

TRW,Corcom, Becton-

DickinsoaMKBectricand

many moreare already
er^oying the rewards of

locating fri Barbados.
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Wrongful use of insolvency
From the Head of Policy Unit,
Institute of Directors

Sir,—Your correspondent Ur
Alfred Goldman (May 14) is
wrong to suggest that the In-
stitute of Directors did not
make its voice heard on the
Insolvency Law White Paper
until after its publication. We
did, of course, submit a
memorandum well before pub-
lication.

Directors welcome the broad
thrust of the Cork Committee’s
Report and the White Paper.
Together with many others die
Institute is disappointed that
Sir Kenneth Cork’s proposals
did not emerge in the White
Paper as the comprehensive
package which Sir Kenneth
sought. The continuing im-
balance In favour of Govern-
ment Department as preferen-
tial creditors unfairly penalises
private sector businesses.
The Institute of Directors is

now closely involved with
Government in twwi^g the pro-
posals in the White Paper into
workable legislation. Many
professionals and insolvency
practitioners share our view
that the definition of wrongful
trading needs a considerable
amount of work to ensure that
it does not in practice lead to
the same trap as the 1975
Soda] Security Act; which im-
poses what is in effect guilt
without proof of fault upon
individual directors and makes
them personally liable for tin-
paid company National Insur-
ance contributions.

The Institute and Its mem-
bers are eager to enforce
rigorous penalties against those
who abuse the protection of
limited liability. Nonetheless
a definition which imposes
personal liability on a test of
imputed knowledge .— that
directors • "ought to have
known " that their company
would pot be. able to pay its

debts at the end of the day

—

must he prescribed with care;
the Institute is endeavouring to
convince Ministers that the
familiar definitions of reckless-
ness, or consent, connivance
and neglect , are appropriate

Stock Exchange green paper
means of striking the right
balance.

It is because of the urgent
need for first class company
directors to be prepared-even
at the 11th hour—to put their
skills to work for companies in
need of assistance that we share
Mr Goldman's concern about
automatic disqualification. Any
proposal which leads major
banks and finance houses to
warn that they will be unable
to continue to make non-
executive directors, available to

the boards of companies in need
must be damaging; it is clear
that the - concept of automatic
disqualification will not get
through Parliament in its pre-
sent form.
G. C. S. Mather.

US PoR Moll, SWL

From Naomi Tori
Sir,—Your article of May 8

could have more accurately
been entitled “ Wrongful use of
limited liability " which is,

when all is said and done, the
cause of the current abuses of
the company winding-up pro-
cedures. It is enlightening to
know that in 1855 (when the
limited liability Act became
law) that these dangers were
already foreseen. Quoting from
Hansard for July 26 of that
year, M What, in fact, is the
measure we are considering?
It is a Bill to enable persons to
embark in trade with a limited
chance of loss, but with an un-
limited chance of gain. That is
a direct encouragement to a
system of vicious and improvi-
dent speculation.” (Mr Strutt,
House of Commons.)
What has become clouded in

the entreat debate is the
distinction between directors
and. shareholders. it is the
shareholders who are the
powerhouse behind incorpora-
tion- It needs to be acknow-
ledged that It is not directors
qua directors who wrongfully
use insolvency, it is share-
holders who hold directorships.
Naomi TorL
6, Thirlmere Road,
Streatham, SW16*

From Mr M. Walters

Sir,—As the discussion on the
Stock Exchange council's green
paper gathers momentum there
is one aspect which has been
seriously overlooked and this
concerns the composition of the
Stock Exchange council itself.

Significant numbers of the
council members are partners
or principals of firms which
have negotiated a 29.9 per cent
sell-out to a larger organisation
and usually to a very substantial
quoted company. By such an
action those council members,
having established a 29.9 per
cent “ comfort " for themselves
and their firms, «n no longer
have a 100 per cent interest in
the remaining stock Exchange
membership and member flnw
they purport to represent.

With the Stock Exchange
council elections coming up
next month thi* issue must be
put to the test. Not only the
chairman of the Stock Exchange
himself but also others seeking
re-election are partners of firms
which have completed external
deals.

.Unless, in their re-election
manifesto, those seeking our
votes give a reassurance of the
interests of the small- and
medium-sized firms by referring
the green paper back tor proper
discussion and consultation, it

will be right and proper that
their position on the Stock
Exchange oouncll must be
challenged in the forthcoming
election.

M. E. B. Walters.
Sehaverien £ Co.,

18k Sekjorde Street, ECL

DOUBLE]
KLHZIH5

CoMe A BtT ClOS£R CHARS'

I THINK THEf'pJff JNIERjgTTEP

Four ’copters running
From Mr K. LoudotinSkand

Sir,—Captain Eric Brown of
the British Helicopter Advisory
Board challenges (May 10)
fiaima of excessive noise from
the City heliport. While reading
this statement four helicopters

were on the barge all with
engines/rotors running simul-

taneously 100 yards from this

building. If the owners and
Captain Brown want the heli-

port to remain where it is then
they should pay for double glaz-
ing for those nearest to the
nuisance.
K. N. Loudoun-Shand,
Sir John Lyon House,
5 High Timber Street,

Upper Thames Street, EC4.

No popular support

Incentives for staff

From Mr J£ Crawford
Sixv—It is not clear whether

Prof Weitzman (a better way
to fight stagflation. May 2)
thought he was floating an
original idea or merely gave
that impression doe to shortage
of space.
The wage/sahuy payments

system he was . advocating, in
the first half of his article, was
fairly widely applied between
the 1930s and the IBSOts in the
UJ5, where it was known as the
Rpcker scheme- Variants of it

were introduced by several com-
panies in the UK from the
1950s onward. The inherent
incentives, for employers and
employees, differ considerably
according to the specific design
characteristics of the scheme.
Prof Weitzman does not seem
to have noticed this.

He says, for example, that
General Motors would have an
incentive to resist lay-offs and
expand production if the
workers would accept pay based
on a proportion of GM*s value
added. (Actually he said

revenue but he meant value
added, since there is no way
ip which workers and their

employers can share the income
from goods and services which
the company buys in from out-

side.)

Subject to that correction, bis

statement is right about the
employers, but where do the

workers' incentives tie?

Not with expansion of em-
ployment Prof Weitzman says
they would suSer a decline

in wages “temporarily.1’ He
speculates that this decline

would be reversed doe to

certain macroeconomic feed-

back effects; but the employees
would be Justifiably sceptical

about that, so far as their own
real wages are concerned.
There is, however, for them

a strong incentive to cooperate
in demeaning- If GM, to Pro-

fessor Weitzman’s example, cut

Its workforce by 1 per cent
each worker still employed

.
would gain 1 per cent more in
hourly wages (from $24 an hour
to $2424). Bat GM would gain
nothing. Thus there is, in the
simple Rucker scheme which
Professor Weitzman advocates,

: a conflict of incentives between
company and workers.

There may be an incentive in
profit-sharing schemes, which
fhg «mhor.advQcatees. near.the.
end ox his article, whereby
workers are induced in favour
expanded employment in the
firm, though I have not analysed
that case, and therefore would
not be so positive as Professor
Weitzman, who seems to think
“ revenue sharing” and profit-

sharing are the same.

It is possible to design
schemes so that workers and
employer both have something
to gala from improvements in
efficiency. It is probably not
possible however to design
them to give incentives to both
parties to expand employment.

Value-added sharing schemes
in the UK have had a chequered
history. Some have foundered
because of wage volatility due
to fluctuations in demand for

the product, others offered too
little incentive to the workers,
and some were merely designed
to avoid incomes policies.

Yet die idea that workers will

be more co-operative if they
share in changes in the firm's

value added is surely sound, and
has produced results in some
cases which seemed encourag-

ing. With careful and some-

what elaborate design, such

schemes can be shaped to avoid
or at least mitigate the

hazards.

Malcolm Crawford.
Business International UK,
Banda House.
Cambridge Grove, W6.

From the National Organiser,
The Freedom Association

Sir,—In David Goodhart’s
report on the dispute over the
Daily Express editorial (May
11) be refers to the Campaign
for Press and Broadcasting
Freedom as “ growing.”
Readers may be interested to

know thatthat growth has come
about not through its own
efforts but simply by decree of

the Greater London CotmriL
Last year, it gave CPBF a grant
of £35,000 to fund its two full-

time staff «na one part-timer
for a year.

’Without *his compulsory levy
on Londoners, the CPBF would
collapse. It enjoys no popular
support. ....
Gerald Startup -- •

360-366 Oxford Street, WI

From Mr K. Watts
Sir,—-The comment in “Men

and Hatters " on May 11
regarding Sir Douglas Wass*
support of greater freedom of
information itself demonstrates
the need tor more of that vital

commodity. Its criticism of Sir
Douglas’ past is based on mis-

information.
like many of his former

colleagues at the Treasury, I
can attest to the fact that Sir

Douglas is no convert to the
cause of freedom of infor-

mation. He certainly has
believed, for as long as X have
known him, that economic
policy is best defended in
terms of the complete data
base on which the derisions
were taken.
Although the Governments

under which he served may
not have met these ideals, it

should be pointed out that,

contrary to your comment. Sir

Douglas never held office. He
was an appointed servant rather
than an elected representative
of the people. - - -

• To the extent that Sir
Douglas has been transformed,
it Is a transformation con-
sequent upon retirement from
the civil service that enables
him to talk publicly about
these issues.

Kevan V. Watts
35 Franhfield Rise,
Tunbridge Wells,
Kent

Costly homes improvement
From the Managing Director,

Deedport.

Sir,—We are a small company
employing 22 people who have
been in the home improvement
industry for ten years. Because
of the nature of our work, many
of the services we provided
were “Zero rated.” Imagine
then our concern on Budget
Day!

On TV, radio and in the news-
papers we hear about the extra
pence customers will have to
pay in VAT on fish and chips,
take-aways, etc. Ii our industry
it means customers having to
pay pounds and pounds extra.
For instance, a customer having
new windows fitted this month
for £3,000 will have to pay an
extra £450 on June L
Government policy is to

encourage energy conservation

—the Imposition of VAT on
double glazing is a backward
step.

The dangers of removal of support for exports of capital goods
From the Economic Director,

National Economic Demtopment
Office.

Sir,-—The publication of the

Treasury report on capital ex-

port support Is very much to be

welcomed as a means of bring-

ing the issues involved into

public debate. But, It does not

appear that Samuel Brittaa. in

preparing his article on the

Treasury and NEDO reports on

export rid (May S) has looked

at the reports with care which
he'customarily exercises. British

capital goods exporters ate not

opposed to free and nsumbsi-

dised trade in this field. They
believe that on such terms they

would be fpHy competitive, and
accept that if they were not,

they would have to improve or

cease trading. Indeed much
very successful business has

been obtained In the face of the

most intense international com-
petition where no question of

support enters. Their concern,

ts expressed In the critique

Issued by the economic develop-

ment committees for the sectors

concerned, was not to attack

the objective of the Treasury

report but to point out that it

had perhaps become out-of-date,

to question a number of specific

assumptions and
.
methods of

analysis, to point out what

therefore appear To be some in-

accuracies in the figures in the

report and Above all to illu-

strate the dangers of unilateral

removal of support .

There see two reasons for tins

last point being important: the

matching of capital export aid

of other countries gives the

only lever for achieving multi-

lateral reductions in such sub-

sidies and, it is argued by Mr
Brittan (and others) that even
unilateral removal of subsidies

is sensible because, although

the specific sector suitors, it

results in lower public expen-

diture and a lower exchange

rate, which allows other sectors

to do better than otherwise. But
except under very specific

assumptions, this second argu-

ment is inaccurate, if, in a

completely free trade regime,

considerations of competitve-

ness based on comparative

advantage (allowing for human
skills. Innovative capability,

«tc) would lead to expansion of

export market shares in some

sectors and reduction in others,

then the Introduction of subsi-

dies by other countries, un-

matched in the UK can cause

an adverse Shift in the composi-

tion of UK production and trade

put of sectors in which the UK
Is relatively more efficient in

real resource use. There te no

way of determining a priori

whether, hi such circumstances,

it is preferable to matrix ana

offset the subsidy or not.

It depends on a number of

real world issues (always so

much more awkward than basic

principles) such as the size and

likely duration of subsidies, the

relative competitiveness of dif-

ferent sectors, the size of the

knock-on effects on suppliers,
on home demand, on employ-
ment and on the PSBR—the
matters with which the NEDO
critique was concerned. This
must also take account, in a
way that simple economic prin-
ciples do not recognise, that
industrial performance often
depends on years of building up
expertise, markets, innovative
product design and processes.

It cannot just be switched on
or off by exchange rate move-
ments.

Though both the Treasury
and NEDO reports recognise

these difficulties the reception
accorded them has unfortun-
ately reverted to the level of
unsubstantiated presumptions.
If Mr Brittan would have the
UK move out of any sectors

given support by other coun-

tries, then industrialists would
no doubt appreciate his advice
as to the product markets in

the 1990s for which they

should now be preparing.

Mr Brittan repeatedly empha-
sises the notion of special plead-

ing; that different sectors are
all interested lobbies and no
argument can justify support-

ing some at the expense of

others. What this misses is that,

given the absence of full free
trading conditions, any decision

e.g„ to subsidise or not to sub-

sidise any one sector, involves,

by design or default, making
<3»»h discrimination, and there

Is no way of avoiding it. To
believe that the unilateral

absence of any subsidy is "non-
discretionary" just because it
would be so in a general free
trade environment Is a con-
venient but nonetheless unjusti-
fiable and potentially damaging

;

assumption. That is why the
empirical issues of the relative
competitiveness of different sec-
tors, the likely net consequences
for th PSBR and the actual

j

costs Involved matter. To take
but one example, the extent to 1

which capital export orders I

would stLU be won in the
absence of any subsidy is a
relevant matter, and if, as the
Nedo critique argues, the

Treasury under-estimated by a

factor of up to 5 (an issue that

might well be resolved by fur-

ther discussion) then this

materially affects the desira-

bility or otherwise of such sup-

port
As too often happens, Mr Brit-

tan (though not, I stress, the
Treasury) has presented the

issue as a dash between simple

economics on the one hand and
special pleading on the other.

But the issue is both too com-
plex and too important to oe

left to this level of debate.

Rather I would invite those

interested in the issue simply to

read the two original report u£

the EDCs, the Treasury paper

and the EDO's response to it,

and draw their own conclusions

about the matter.

(Dr) D. J. Morris.
Toner,

Millbank, SW1.

WHEN the West German Social
Democrat Party (SPD) swung
against Nato’s decision to deploy
new Euro-missiles last year,
thus reneging on the policy long
pursued by the party under the
leadership of former Chancellor
Helmut Schmidt, there were
grave anxieties in the capitals
of other Nato countries,
especially in Paris.
Some believed that the

25-year-old German consensus
on defence strategy had been
fatally shattered; others feared
that Germany's volatile soul was
leading it unpredictably towards
neutralism. President Mitter-
rand of France, as disturbed by
these fears as anyone, spared
no effort In public and fn private
to stiffen the resolve of the new
Christian Democrat-Liberal
coalition to stand by the Nato
decision.

Today a greater sense of w>im
prevails—and It must be said
that the British Foreign Office,
whether through perspicacity or
stodginess, has always been
much less alarmist than its

French and American counter-
parts. The SPD is still wrestling
with the problems of German
security and defence policy, and
the effort betrays a profound
unease with some elements of
existing Nato and American
policy. But there is no evidence
of a big groimdswell towards
neutralism, and the unease is

not different in kind from that
felt in many European coun-
tries.

Over 300 motions on defence
and foreign policy have been
sent in for this week's party
congress, but not one of them
questions Germany's member-
ship of Nato, not even from
Oskar Lafontaine, the SPD poli-
tician who has in the past been
publicly associated with the
idea.

The unease of the SPD, like
that of many other political par-
ties in Europe, focuses on the
role and the dangers of nuclear
weapons. Party leaders talk of
the need to change Nato's stra-
tegy of flexible response; but
what they mean by this seems
to differ only in degree from
what is becoming the conven-
tional wisdom in many Nato
countries.

Karl Kaiser, director of the
German Foreign Policy Insti-

tute in Bonn, has long been
associated with the SPD. and
be was one of the few brave
sonls publicly to defend the
policies of Helmut Schmidt
when the lemmings were run-
ning away. Today be believes
a new consensus may be emerg-
ing in Germany as a result of
the emotional debate of 1981-83.
“ More people now under-

stand the rale of nuclear wea-
pons. I know of no SPD mem-
ber of the Bundestag wbo wants
to get rid of nuclear weapons,
though some would like to con-
fine them to their political

function—whatever that may
mean. Most neople in the SPD,
as in the CDU, want to work
for improvements in Nato’s stra-

Foreign Affairs: W. Germany

Arms: the SPD
edges in

from the cold
By Ian Davidson

Helmut Schmidt (left) and Egon Bahr

tegy of flexible response, not for
its abandonment; most people
in the SPD, as in the CDU, want
to strengthen European co-
operation in foreign and
security policy.

“Iam more relaxed,” he says.
“ We are moving in directions
which can be handled, and may
even Improve the situation.”
This week’s defence policy

debate wiH be conducted
against the background -of the
report of a working party,
whose members spanned the
gamut from Hans Apel,

formerly defence minister in
the Schmidt administration, to
Egon Bahr, the quicksilver
architect of Germany's Ostpoli-
tlk under former Chancellor
Willy Brandt.

If this represents the new
mainstream views of the SPD, It

overlaps substantially on many
points with the views of other
parties, of left and right, in
other Nato countries.
There are also points of

divergence; but then, the
nuclear reappraisal, both as a
result of the Euro-missile con-
troversy and as a result of new
interest in hi-tech conventional
weapons which might be able
to take over some of the
functions hitherto ascribed to

nuclear armaments, is in a state
of great fluidity in professional
as well as m popular circles
throughout Europe. The par-
ticularisms of the SPD working
party report have more to do
with Germany's special position

in Europe than with any
supposed neutral tendency.
The SPD report says:

“ Germany remains committed
to the European Community
and Nato. She only obtains her
security with her partners and
allies—and not without them.”
No problem.

The SPD report argues for
stability through the balance of
forces, specially conventional
forces; the central theme of the
Scowcroft Commission's report
on U£. nuclear strategy was
the paramount importance of
stability.

The SPD report argues that
Nato should move away from
early use of nuclear weapons in
the event of a Soviet attack;

this is now the commonly-
expressed aspiration of every
general and every politician in
Western Europe.

The SPD report urges the
elimination of battlefield

nuclear weapons “ as a result of
verifiable agreements between
the alliances” and. subject to

the pre-condition of stability in
conventional weapons, the
“ gradual establishment of
battlefield-nuclear-weapon - free
zone in Europe.”
Nato has already agreed to

reduce the number of nuclear
weapons in Europe by 40 per
cent, and the Bundeswehr
would like to reduce battlefield
nuclear weapons “as much as
possible,” short of total
abolition.

More controversial is the

SPD concept of a joint security

arrangement between Nato and
the Warsaw Pact: to some ears,

it sounds suspiciously like the
first weasel words of appease-
ment in the face of the Soviet
Union’s nuclear parity and con-
ventional superiority.

But this Is what Egon Bahr
has to say: “The security of
East Germany is our security;

and the same goes for the UJ5.

and the Soviet Union. We must
ask the Warsaw Pact to enter
strategic talks with us.

“ Our hostility, our ideo-

logical struggle win go on; the
conflict betwen democracy and
communism will continue. But
we must ask the Soviet Union
if they will accept common
ceilings in conventional forces;

either they must go down, or
we must go up.”

The East-West negotiations
aimed at achieving a balance of
conventional forces in Europe
have been deadlocked in Vienna
for over 11 years. I asked Mr
Bahr if, in these circumstances,
he would be prepared to sup-
port increased expenditure on
conventional weapons to
achieve a stable East-West
balance. " If we have to spend
more for conventional balance,
I would be willing. The money
would be well spent for raising

the nuclear threshold. This
would not get big applause in
the SPD, but all responsible
people are clear on this point''
Peter Glotz, national manager

of the party, says: “The SPD
supports closer consultation
between Germany, France and
Britain through the Western
European Union (the defence
treaty which links these
countries with the Benelux
states) to develop Nato's
strategy; flexible response in its

present form won’t work for
the next decade—we need more
conventional defence, with
more defence spending.”
But beyond these proposi-

tions, there is a neuralgia about
nuclear weapons which goes to
the heart of the West European
problem. Egon Bahr: “I person-
ally think there should be no
nuclear weapons on the terri-

tory of non-nuclear states. Con-
trol cannot be shared, non-
nuclear states cannot have
equal rights. Consultation
means nothing.”

It is difficult to reconcile the
volatility of American policy
and sliding credibility of the
U.S. nuclear guarantee, with the
expectation that the West
Germans should assert a serene
and unswerving confidence in
that guarantee, bo it Is not
surprising that Germans should
search both for a modification
in the mechanisms of that
guarantee (a shift in the con-
ventional-nuclear balance), and
for an intensified communion
with their West European
neighbours. It Is fortunate
that some of Germany’s neigh-
bours are responding so actively
to this search.

Moving biotechnology into the future.

Pharmacia Fine Chemicals
at Biotech 84. m,

The home improvement in-

dustry has been a growth area
providing significant employ-
ment opportunities and over-
whelming!y so in small busi-

nesses. The inevitable price in-

crease to householders of 15
per cent from June 1 will, we
fear, result to a very consider-
able reduction in our business,
and we are seriously concerned
for our future prospects.
The effect of the Budget

changes will be to encourage
the “ Cowboys ” to offer their
services—minus VAT—for cash.
The Government will have made i

a significant contribution to the
development of the Black

'

economy.
I

Our industry is very busy
now and the Government is say-
ing that everything is booming.
But only till June 1, we thfrifc.

We hope we are wrong.
A. j. D. Porteous.
341, Building Factory Centre,
Kings Norton, Birmingham.
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early in the marketplace.

Modern biotechnology is no longer confined. -A
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to specialist genetic engineering companies. Vi
.
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Today, most of die diemical, food, drug and M *' ?lHi
energy multi-nationals have some stake in the '
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business, either by development of their own /^yL.
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facilities or through aquisition, corporate part- /. <J \ • \\ '
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nership or contract research. Wr^ -
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PURIFICATION ESSENTIAL
'

But whatever, its type, size or location, a com- "| u V-
pony’s investment in healthcare biotechnology ;V> •
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only begins to pay off when it has a product HpBrit w iflfr

that is ready for the marketplace. In other :
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words, purified, packaged and approved. Puriji- ?./ « /
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cation is the key word It is this part of down- V" *% •*

stream processing that turns microbial fermen-

tatioiK and ceU culture extracB into vital
Scientific Director, Pharmacia Fine Chemicals.

healthcare products. Products htevaccm^
. present-pu^^

growth hormones, mterferons plaamprotems, giotedmolcg/; cSrcnt devdopment? and
neuropeptides and monoclonal antibodies.

future trend!". You’ll also be able to examine

PHARMACIA WORLD LEADER the latest in laboratory and production scale

Pharmacia Fine Chemicals is acknowledged as purification technologies at our stand in the

the world’s leading developer and supplier of commercial exhibition,

purification systems for healthcare products. And ifyou fed that the business of biotech

With a worid-wide organisation, scientific nology is your forte, you’ll undoubtedly find

knowledge and practical know-how, and years much to interest you when Gunnar Wessmajr,

of experience in purification design, we are Pharmacia Group President, speaks on “Bio-

uniqudy positioned to help you. Just as we technology management: choosing the strateg

have already helped others scale up and purify for success.

the products of biotechnology. We look forward to meeting and working

MEET US AT BIOTECH 84
with you.

The woriefs leading financiers, industrialists and lb learn more about Pharmacia Fine

scientists are gathering at Wembley Conference Chemicals, read what the Financial Times had

Centre, London, May 15—17th. Pharmada’s con- to say about biotechnology’s move into full

tribution to this essential forum has something scale production. Then look at our own
for everyone. prospectus - leading figures from industry,

Ifyou are involved in R & D or production, government and the financial woild have

be sure to listen toJan-ChristerJanson, contributed. We’ll send you copies on request
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Scientific Director, Pharmacia Fine Chemicals,

present “Purifying the products of

biotechnology: current developments and
future trends". You’ll also be able to examine

the latest in laboratory and production scale

purification technologies at our stand in the

commercial exhibition.

And ifyou fed that the business of biotech-

nology is your forte, you'll undoubtedly find

much to interest you when Gunnar Wessman,
Pharmacia Group President, speaks on “Bio-

technology management: choosing the strategy

for success".

We look forward to meeting and working

with you.

lb learn more about Pharmacia Fine

Chemicals, read what the Financial Times had

O Pharmacia
Fine Chemicals
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emphasis switched to front line forces

UK plans major
BY BRIDGET BLOOM, DEFENCE CORRESPONDENT, IN LONDON

A MAJOR reorganisation of the
British defence establishment is

foreshadowed in the annual White
Paper (policy document) on De-
fence, published yesterday.
The White Paper, which was

launched at a press conference by
Mr Michael Heseltine, the UK De-
fence Secretary, pulls together
strands in government policy which
have been emerging over the past
few months concerning both the

central reorganisation of the De-
fence Ministry and the armed ser-

vices as well as reforms designed to

improve efficiency in weapons pro-

curement
Mr Heseltine described the range

of his initiatives as the "greatest
single overhaul of the machinery
for development and co-ordination

of defence policy for two decades."

Mr Heseltine's stated aim is to

improve efficiency, achieve greater
cost effectiveness in spending Brit-

ain’s annual Cl7bn (S23.4bn) de-
fence budget and secure a redistrib-

ution of resources from overheads
to front line forces.

Measures detailed by the White
Paper yesterday include tightening

rules for defence contractors so as

to increase competition across the

range of UK Ministry of Defence
activities. But business is also likely

to benefit from the minister's inten-

tion to contract out or privatise

more of the support functions, such
as aircraft servicing or army equip-

ment repair, now carried out by the

armed services themselves.
At the centre of Mr Heseltine's

reorganisation are reforms which
he announced in outline in March
and which will be the subject or a

separate White Paper in July. The
reforms, outlined again in yester-

day's White Paper, and currently

being worked out in detail within

the Ministry of Defence, have
aroused considerable if so Tar un-

coordinated opposition at senior

service levels in the ministry.

If they are implemented as Mr
Heseltine originally envisaged, they
would greatly centralise manage-
ment control of defence by remov-
ing ail policy and weapons planning

staff from the UK ChieEs of Staff

who would become administrators

a£ their services only.

Yesterday's White Paper provided

evidence of how Mr Heseltine in-

tends to slim the services them-
selves to try to make them more ef-

ficient fighting organisations. Each
is likely to see a substantial cut in

its support manpower.
Mr Heseltine announced that the

Navy would be able to keep on ac-

defence

live service eight warships which
should have gone into the UK
standby squadron, which will now
be abolished. This will not affect

the number of frigates and destroy-

ers in the fleet - which will remain
at 50. But the Navy must cut 2,000

jobs from shore support organisa-

tions to crew the eight ships.

Army studies, codenamed Lean
Look and Sharp Sword, will result

in a reduction of 4,000 men in the

British Army's support services, the

White Paper reveals. A similar

number will be deployed over the

next few years to man new equip-

ment, mainly with the army in West
Germany.

Many of the services now per-

formed by the UK armed forces

themselves will be contracted out to

the private sector. Pilot studies are

underway, on aircraft servicing and
many other services, which if suc-

cessful could result in the transfer

of considerable business to the pri-

vate sector.

At his press conference. Mr Hes-

eltine emphasised his intention to

extend competition as far as possi-

ble through the procurement of

weapons systems. In 1982-83 only

some 20 per cent of contracts, worth

E8.8bn, were awarded on a competi-

changes

tive basis, according to the White
Paper. Mr Heseltine said this was a

misleading figure, since many ma-
jor contractors let sub-contracts on
lender.

Savings of up to 30 per cent on
some recent contracts had been

achieved as a result of the Ministry

of Defence's tightened rules for

companies, the White Paper
claimed, although Mr Heseltine

said it would be unrealistic to ex-

pect such savings across the whole
range of defence contracts.

Mr Heseltine indicated yesterday

that his plans were on target for

publication of the White Paper on

the Ministry' of Defence reforms at

the end of July. The reforms are to

come into effect from January 1

next year.

The Defence Secretary made
light of opposition to the reforms
from within the armed forces. “We
are dealing with great traditions of

proud and proficient services." he
said. They tended historically to

resist change. Mr Heseltine added,

however, that he had heard no ar-

gument which convinced him to

change his mind.

Details, Page 13; Editorial com-
ment, Page 18; Reagan bid to

save MX, Page 6

Hart looks

for surge

on home
stretch
By Reginald Dale
in Washington

SENATOR Gary Hart hopes to en-

ter the final stage of this year's

democratic presidential nomination

race with victories in today's prima-

ries in Oregon and Nebraska.

The Senator from Colorado is

hoping for a surge through the re*

maining seven primaries to propel

him to the nomination at July’s na-

tional party convention in San
Francisco.

His main rival, formerVice-Presi-
dent Walter Mondale, has already

tacitly conceded defeat in Oregon,
where Mr Hart held a two-to-one

lead in an opinion poll conducted at

the weekend. The contest looks

closer in Nebraska, although Sen
Hart is considered the marginal fa-

vourite.

Mr Mondale's campaign advisers

believe that he will win the nomina-
tion even if Sen Hart carries all of

the remaining states.

Mr Mondale, however, would like

one major victory and he is aiming
for that in New Jersey, which votes

with California, New Mexico, South
Dakota and West Virginia on June
5, the last day of the primary sea-

son.

Unofficial figures put Mr Man-
dale 435 short of the 1J967 delegates

needed to win the nomination, with

a total of 1,532. Sen Hart has 886

and the Reverend Jesse Jackson,
the third candidate, 305, with 822
still to be chosen.

Sen Hart's intention is to stop Mr
Mondale reaching the "magic num-
ber" of 1,967 by the end of the pri-

maries, then build his majority by
attracting uncommitted delegates

and persuading others to change
sides.

Mr Mondale, having lost Ohio
and Indiana last week, is facing re-

newed questions about bis "electa*

bility" in a contest with President
Reagan in November. He has re-

sponded by going back on the at-

tack against Sen Hart, accusing
him of “unsteadiness," "inconsisten-
cies" “flip-nops" and lack of experi-
ence.

Sen Hart says that Mr Mondale
is jeopardising party unity by re-

turning to the divisive, negative

campaigning he used so successful-

ly against Sen Hart earlier in the

race. Air Mondale only seems to

care about party unity when he is in

the lead, not when he is losing pri-

maries, Mr Hart claims.

Mercantile House bid to create

U.S.-style securities business
BY JOHN MOORE, CITY CORRESPONDENT IN LONDON

MERCHANTELE House Holdings,

the fast growing UK-based interna-

tional financial services group, yes-

terday announced that it is acquir-

ing Jessel, Toynbee & Giliett, a

London discount bouse, for £23.8m

(S33m) and a 29.9 per cent stake in

stockbrokers Laing & Cruickshank

as part o! its efforts to create an
American-style securities operation

in London.
At the same time the group re-

vealed a major management and
staff shakeout in Its discount opera-

tions. About a third of the staff is

expected to be asked to leave.

The staff cuts will take place at

Alexanders Discount, which Mer-

cantile House acquired in February

for £20m, and at Jessel Toynbee.

Both Jessel and Alexanders as dis-

count houses act as intermediaries

between the Bank of England and
the banking system, dealing in a

variety of short-term monetary in-

struments.

At Alexanders about 17 of the 52

staff. Including Mr Douglas Grant,

the managing director, are expect-

ed to leave. Mr Grant, who has been
with Alexanders for 29 years, is dis-

cussing the terms of the settlement

for his departure. At Jessel 15 of the

41 staff are to go.

Mr Michael Toynbee, chairman
of Jessel, said yesterday; "I shall

see every member of staff this af-

ternoon to tell them what their posi-

tion is- It is very difficult Until you

get the acceptance of your sharehol-

ders on the deal you can't really let

them go, because there is always an
outside chance that something

might go wrong and the deal might
not go through."

In the proposed deal Mercantile

is offering three of its shares for ev-

ery 10 shares in Jessel with an al-

ternative floating rate loan note of-

fer.

Jessel is to be combined with

Alexanders to create the third larg-

est discount house in London. Mr
Jeremy Hardie, chairman of Alex-

anders, said yesterday the staff cuts

on his side of the discount opera-

tions were being carried out to

achieve the same or more volume of

business with reduced staff costs.

Laing& Cruickshank approached
Mercantile House, which initiated

yesterday’s link. Mecantiie is to

acquire - once the Stock Ex-
change's rules on outside owner-
ship are relaxed - 100 per cent

ownership of the stockbroker. The
latest transaction places a value of

£25m on the whole of Laing &
Cruickshank. The shareholding

members, led by Stock Exchange
council member Mr Robin Storn-

month-Darling, are to take the pro-

ceeds they receive from the dispo-

sal of the 29.3 per cent stake out of

the business.

Mr John Barkshire, chairman of

Mercantile, said yesterday: “We
have acquired the major bricks in

constructing our securities house.

We will fill in the gaps by expand-
ing our base or attracting teams of
people in the City."

See Lex

Berliner Bank goes to market
BY LESLIE COLfTT IN BERLIN

BERLINER BANK, the only city-

owned commercial bank in West
Germany, is to take its first step

toward privatisation with a flota-

tion 'on the West German stock

market to increase its capital. The
bank's equity base is to be raised by
DM 65m to DM 250m (S90m) be-

cause of a growth in business vol-

ume.
The city of West Berlin no longer

wishes to divert funds from its bud-

get toward increasing the bank's'

capital and is in any case bound by
Government rules which require

the return of city-owned enterprises

to private ownership.

Berliner Bank was created in

1950, a year after the West German
currency reform and the end of the

Berlin blockade, when there was

little capital available in West Ger-

many. The city-state of Berlin was
obliged to hold the shares of the

bank, which was legally a private

institution.

In recent years the bank has set

up branches in six West German
cities and in London in addition to

its Luxemburg subsidiary. Business

volume of the parent bank rose 7.4

per cent last year to DM 11.4bn; the

group's volume increased to DM
22.4bn from DM 20.7bn.

Berliner Bank made an operating

profit last year of DM 20.7m after

breaking even in 1982.

The city finance department is re-

ceiving a 12 per cent dividend for

1983; no dividend was paid in 1980

and 1982. In those years Berliner

Bank suffered from its involvement

in loans to Poland, and to the ailing

AEG company and from losses on a

city-guaranteed loan to a West Ber-

lin construction company that went
bankrupt

When Berliner Bank's capital was
last increased in December by DM
12.5m, the city paid DM 300 per DM
50 5hare.

Tokyo shares hit by selling wave
BY ROBERT COTTRELL IN TOKYO

TOKYO share prices fell sharply

yesterday, with the Nikkei-Dow

Jones 225-share index registering

the second-largest single session

drop on record. The index ended
the day at a six-week low of

10,563.34, down 270.53 pointson Fri-

day's close.

The dollar strengthened Y1.75 to

Y231.5 at the Tokyo close, its high-

est level since the beginning of

March.
Brokers said that although stock

dealing was light yesterday, over-

seas orders to sell had built up at

the weekend.

Tokyo was said to be experienc-

ing a continuation of the wave of

selling which swept many major
world markets last week, it was
thought that the IB-month-old Japa-

nese bull market, which took the in-

dex to a record 11,190.17 on March
4, may have peaked.

“It is a correction which we had
been expecting, but not before
June,” said Mr Simon Groves, To-

kyo representative of Grieveson,

Grant, the London stockbroker. "It

was a very bad day on Friday, and a

worse day today. U.S. dollar inter-

est rates have gone very high, and

the yen is falling. Money is moving
out of equities into the bond mar-

ket Foreigners are selling."

Foreigners are estimated to have

been net sellers of Japanese shares

far the last eight weeks, though un-

til last week the pressure was more
than counterbalanced by domestic

buying. Now. says Mr Nick Grego-
ry, research manager in the Tokyo
representative office of stockbro-

kers Hoare. Govett “there is a

growing awareness of how big the

foreign selling has been."

Tokyo stock market report.
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Conti Illinois standby
Continued from Page 1

Despite the strong denials, the
Chicago bank appears to have had
difficulty restoring confidence in it-

self, and U.S. bank regulators and
senior commercial bankers admit-
ted yesterday that they were con-
cerned that if tiie crisis of confi-

dence surrounding the bank was
not promptly halted it could spill

over into the financial markets gen-
erally and damage other banks'

access to the money markets.

Continental Illinois plays a
particularly important role in the
Chicago commodity markets, and
there was concern about the impact
its financial difficulties might have

on the smooth operation of these
markets.

While the Continental Illinois
standby facility is not unprecedent-
ed in recent U.S. banking historv -
Seafirst and First Pennsylvania
Corporation were each granted
S1.5bn standby facilities when they
ran into financial difficulties - its

size is far bigger than anything
ever arranged before.

Although the U.S. bank regula-
tors did not play a public role in the
arrangement, the Federal Reserve
Board said yesterday that it bad
been kept informed, significantly.

! Mexican

president

to stress

debt issue

in U.S.
By David Gardner in Mexico City

PRESIDENT Miguel de la Madrid
of Mexico was last night aue to be-

gin his first state visit to the U.S.

against a regional background of

alarm at the rising trend of U.S. in-

terest rates and concern at the

arras build-up in Central America.

The three-day visit comes after

President de la Madrid's tour of

South American capitals at the end

of March and last week's official

visit to Canada, which were seen in

Mexico as assertions of indepen-

dence from the U.S., Mexico's major
trading partner and creditor.

President de la Madrid has had
two informal meetings with Presi-

dent Ranald Reagan, in October

1982 in San Diego and last year on
the Mexican side of the Californian

border.

Apart from the debt and Central

America issues, President de la Ma-
drid hopes tofnake progress on ne-

gotiations towards a bilateral trade

treaty and on the problem of illegal

Mexican emigration to the U.S.

In talks with President Reagan,

and in a speech to Congress sched-

uled for tomorrow, President de la

Madrid is expected to stress that

the stability of the region depends
on finding an equitable solution to

the debt crisis. Such a solution the

Mexicans believe, must lead to the

resumption of the net inflow on
funds needed to finance Latin Am-
erica's development, which is being

made impossible by rising interest

rates and increasing U-S. trade bar-

riers,

Mexico intends particularly to

stress that it is in the mutual inter-

est of the US. and the Latin Ameri-
can nations to restore normal trade

relations. Since Mexico’s financial

collapse in the autumn of 1982, for

example, the US. has lost SlObn in

sales to the country due to the

shortage of foreign exchange with

which to pay for American goods.

On Central America, Mexico is

known to be concerned that the ef-

forts of the Contadora group of na-

tions to seek a negotiated solution

to the region's conflicts are being
undermined by the consolidation of

a U.S.-backed bloc - consisting of El

Salvador, Honduras. Costa Rica,

and to a lesser extent, Guatemala, -

against the Sandinista regime in

Nicaragua.

The long-standing problem of ille-

gal Mexican immigrants to the U.S.

has taken a new turn in recent

months due to a crackdown by the

immigration service. This has had

serious effects on production

among computer and electronics

companies in southern California,

where scores of Mexican workers
have been detained and subse-

quently deported.

Reagan backs

away from

blaming Fed
Continued from Page 1

Long Bond due in 2013 was also

marked sharply lower, dropping

more than one point in price by
lunchtime to BS-'Hr to yield about

13.53 per cent.

At the Monday lunchtime prices,

the Wall Street firms and others

which bought the new long bond as

part of the quarterly refunding

package - and must pay for their

purchases today - already had pa-

per losses of more than SlOOm on

the long bond alone.

"The market is totally demora-

lised," said one trader. “Retail in-

vestors have just frozen, all the

trading is between dealers." Other

Wall Street bond traders described

yesterday morning’s performance

as “wild" and noted it resembled

trading early on Friday when bond

prices plunged under a wave of sell-

ing pressure only to recover later as

bargain hunters stepped in.

In contrast to long-term rates,

short-term U.S. interest rates were
unchanged or slightly tower in ear-

ly New York trading yesterday.

Nevertheless, the acute nervous-

ness in the US. credit markets

again held the equity market back.

.After a drop of more than five

points in the first minutes of trad-

ing the Dow Jones Industrial Aver-

age was 6.80 points lower at 1150.34

at 12.30pm wxth more than 30m
shares changing hands and the

New .York Stock Exchange ticker

tape running up to five minutes late

in early trading.

• The dollar lost ground on foreign

exchange markets in what dealers

described as a correction to sharp

gains last week and amid nervous-

ness that any renewed rise could

prompt heavy central bank inter-

vention.

Central bank governors meeting
in Basle. Switzerland, however,
gave no indication that they

planned concerted action to hold

back the L\S. currency, though they
voiced concern at the impact of high
U\S. interest rates.

THE LEX COLUMN

More Houses for

Mercantile
The chairman of Mercantile

House, Mr John Barkshire, has al-

ways aroused mixed feelings in the

City but never can opinions of him
have polarised as they did yester-

day.

The shareholders of Laing &
Cruicksbank received a generous

C7.5m for 29.9 per cent of their busi-

ness. with the promise of more lat-

er. while about a third of the em-
ployees of Mercantile's discount

house stable could contemplate

nothing more attractive than prem-

ature redundancy.

The pruning which will follow

from the combination of Alexan-

ders and Jessel under Mercantile

ownership represents the less ap-

pealing face of the City revolution

and offers some foretaste of what
the stockbrok'mg community may
confront in the new regime. Yet,

from a strictly commercial stand-

point, it also raises the question of

why Mercantile bought Alexanders

in the first place.

Mercantile is paying a premium
of 36 per cent to fully disclosed net

worth for Jessel. which looks an ex-

pensive way of injecting more capi-

tal into the group's discount market

operations.

Mercantile will admittedly fund

the acquisition with its own paper

but it is difficult to interpret the

deal other than as a vote of no con-

fidence in Alexanders and its senior

management. In the three months

since Mercantile bought Alexan-

ders its own share price has fallen

10 per cent while Jessers has risen

about 15 per cent Having failed to

capture Gerrard & National, it

might have been more sensible to

move directly for Jessel.

Laing & Cruickshank brings to

Mercantile a highly regarded team

of financial analysts, a respectable

private client department and a me-
dium-sized corporate finance opera-

tion.

Whether all this justifies a multi-

ple of 11 times earnings, in an ex-

ceptionally good year, is a matter

for debate. Mercantile has certainly

accomplished its goal of estab-

lishing a presence in theUK securi-

ties market, but has yet to show
how all the pieces in the Meccano
set will bolt together.

U.S. markets

It was all action again in the US.
markets yesterday, as 16 leading

banks charged in to relieve Conti-

nental Illinois. Last week's authori-

tative attempts to instil calm now
seem to have been a smokescreen

behind which to assemble the res-

cue package, a tactic which perhaps

made things worse meanwhile. It

was in any case a rough day for the

bond market as well, with the last

week's auction still weighing heavi-

ly on dealers' stomachs, as the new
long bond repeated its lurching per-

formance of Friday, losing roughly

another 1’/, points yesterday.

Only patchy retail demand, com-

ing in whenever yields reached 13.7

per cent, and some short covering

saved the long bond from worse.

But with many of the dealers still

“distributing" the stock they were
obliged to buy last week, bond

prices are likely to be volatile for

some days. The expectation of a

number of key economic statistics -

industrial production, capacity utili-

sation, housing starts and the first

quarter GNP revision are all due

this week - is giving them even

more to worry about
The UK Government bond mar-

ket can only watch Wall Street's

gyrations with amazement, and fol-

low . Attempts at a rally in gilt

prices yesterday morning failed

once the U.S. markets opened, leav-

ing the Government Broker with

some funding problems of his own.

His convertible tap isnow 2'A points

adrift of its issue price, but he
would be unwise to cut the price un-

til demand has built up enough to

take out a fair chunk ofwhat is left

Unilever

Maybe there is some truth in

tales of Unilever's aggressive new
management after alL The assault

on the US. shampoo market cer-

tainly, is nothing if not determined;

the ElQra national launch cost of

the Dimension brand was (me of

the main reasons For what were
seen us slightly disappointing first-

quarter profits of Cl86m, oik! it is

quite possible that other US.
brands now waiting in the wings

will receive similarly heavy support

later in the year.

In the past Lever’s role in the

US. market was that of football

rather than player - a rale defended

as necessary to' study international

competition such as -Procter &
Gamble on its home ground. Of late,

P&G has been losing some of its au-

ra of invulnerability-, and if Uni-

levtr can dent it. in the U&i there

could be interesting implications in

other world markets.

In Europe, it is encouraging to

see that every consumer and indus-

trial division - edible f&ts and oil

milling excepted - showed volume
growth, and that volume was trans-

lated directly into higher margins.

Some margin improvement would

be expected at this stage of the cy-

cle, butnot perhaps this much. Cer-

tainly, the group is leaner and fil-

ter; more important, it may in this

respect be establishing: a slight

edge over the competition.

BPCC/Bishopsgate
As they looked around for ways

of degearing the BPCC balance

sheet white simultaneously widen-

ing the group's shareholder base, it

cannot have taken too long for Mr
Maxwell and his advisers to find a
suitable investment trust for dis-

memberment Bishopsgate should

produce just under £53m at its cur-

rent net asset value - neatly can-

celling BPCCs debt with the excep-

tion of an £11eo term loan - and its

register of shareholders gives

BPCC a ready-made extension to its

institutional list. .
-

Assuming that the new BPCC
shares are all taken up (whether by
Bishopsgate holders or by minority

holders of BPCC) the 75 per cent

Pergamon stake would fall to just

over 60 per cent This dilution

should help to malm the shares

more marketable,- an objective

which could scarcely be harmed by
announcing an Intended 1984 divi-

dend increase of 50 per cent With
perhaps £Bm of interest charges no
longer weighing on the BPCC reve-

nue account, and with, a second

phase of loss elimination in the

pipeline (from Odhams and Park
Royal) Mr Maxwell could have few
qualms about offering this long-

range largesse tomake the dealgo.

You know how it goes.
Promises, promises. Growth
tomorrow. Success sometime.
Bear with us. All you need is faith.

Well, in Northampton the promise
has been kept.

Eleven days isn't long. Less than a
fortnight. But since 1970 Northampton has
added one new firm, 45 jobs. 48 new homes,
65 people. 6250 sq It of shops and offices,

and 22000 sq ft of brand new factories -
every eleven days!
And more good news. Nearly 70 overseas

firms from 15 countries have moved to

Northampton, bringing new investment and
making this one of the UK's fastest growth
points.

And no wonder. Distribution is

no problem when your operating
base is on the key stretch of the

national motorway system. Right on
the Ml, midway between London and
Birmingham. 50% of Britain’s industry

and 57% of its population Is within TOO mile
radius.

And the future? Better stiH. Continued
growth, bigger markets, improved productivity.

So forget the good intention. Forget the
brave new world tomorrow. Take success
you can see. Take what you need right now
»n Northampton. The town that keeps Ks .

promise!

Factories from 3400 sq ft to 29000 sq ft
Rent free periods negotiable.

Send foryourfires

fafomtirifenjMcft.

FREEFONE 4633 Lyndsey Ciabbum

.

Northampton Development Corporation.M Marta Square, Northampton HWi 2EN
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IMItor building products, heat exchange,
drinks dispense, fluid power,
special-purpose valves, general
engineering, refined and wrought metals.
** P*c, Birmingham, England
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rTAUAN CAR MAKER PLANS $450m RIGHTS ISSUE

Fiat doubles profits and lifts dividend
BY JAMES BUXTON IN ROME

FIAT SpA, the holding company of
Italy's largest private enterprise,
yesterday announced a sixfold in-

crease in capital, including a rights

issue worth L76Gbn ($450m), and
doubled profits for 1983.

The group, whose turnround in
the past three years is one of the
most significant developments in
recent Italian corporate affairs, was
boosted by the fact that its car divi-

sion, led by Fiat Auto, made a mod-
est profit - the first since it was es-

tablished in 1979.

But Fiat’s industrial vehicles sub-
sidiary, Iveco, plunged heavily into

loss, and its earthmoving- equip-
ment subsidiary, Fiatallis, again re-

corded a big deficit

Flat SpA's net profit was L214bn,
compared with LI 11bn in 1982. The
dividend is to be increased to L180
per share from LI60.
Borrowings were down by about

L65Qbn at L5,500bh.

The board, presided over by Sig

Giovanni Agnelli, whose family
owns about 30 per cent of Flat, de-

cided yesterday to increase the cap-

ital from L337.5bn to L2,025bn. Of

this some L675bn in new funds will

go towards die LS.QQObn the compa-
ny reckons it will have to invest in

the next three years. The rest of

this investment requirement, more
than half of which will go to the car

division, is expected to come from
<plf Rwnnring.

The capital increase will be in

three parte. First, the company will

raise its nominal capital from
L337Jbn to L875bn by doubling the
par value of each share to LI ,000.

. Next it will make a scrip issue of or-

dinary and preference shares worth
L1.000 each for a total of L675bn.
These shares will be assigned on

a one-for-one basis.

. There will follow a rights issue of

L675bn nominal worth of ordinary

and preference shares on a one-for-

one basis at L1.130 a share. The is-

sue will go ahead this autumn on
the Milan stock exchange.

The Agnelli family, through its

holding company IFI, is expected to

take up its full allocation of rights.

Flat had a 6 per cent rise in group
turnover to L21,985bn last year. Of
this. Flat Auto accounted for

Sig Giovanni Agnelli

Ll 1.888bn, an increase of 14 per

cent Despite the fall in the Italian

car market the company increased

its market share in Italy to 55.4

from 51.6 per cent and maintained
its production volume and leader-

ship of the European market, of

which it had 12.8 per cent

Profit was L880.6bn after taking
into account losses by overseas sub-
sidiaries amounting to L116bn. Flat
Auto's largest overseas subsidiary,
in Brazil, made an operating profit

but a net loss of L70bn because of

high debt servicing costs and ex-
change rate losses resulting from
the devaluation of the local curren-
cy.

In contrast Fiat's industrial vehi-
cles division, headed by Iveco,
plunged into loss, with a deficit for
the Dutch registered company of FI

232.6m ($75m) compared with a
profit in 1982 o! FI 16.4m. The divi-

sion's sales were down 9 per cent at
L4,517bn. Unit sales of Iveco were
down 6 per cent

A major cause of the fall in sales
was the continued weakness of the
Italian industrial vehicle market
which fell 20 per cent even though
Iveco increased its market share.

Earlier this month Fiat appointed a
new managing director to Iveco.

Fiat's tractor division, led by Fiat
Trattori, reported a 12 per cent
sales increase at Ll,735bn and prof-

its of L14.4bn, compared with a
profit of L9.4bn in 1982. This was
despite a further 10 per cent fall in

sales in the Italian market Never-
theless Fiat won 15 per cent of the
European market in which it was
again the leader.

Flat's Dutch-registered earthmov-
ing equipment sector, led by Fiatal-

lis, lost FI 143m slightly down from
the 1982 loss of FI 160m. Sales were
down 17 per cent at L804bn, thanks
to sharp falls in tbe Italian, French
and South American markets.

The metallurgical products divi-

sion, led by Teksid, achieved a 15

per cent rise in sales, but Teksid it-

self lost L48bn after taking into ac-

count the losses of subsidiaries, no-

tably in Brazil.

Fiats components sector, which
makes up about 10 per cent of

group turnover, enjoyed an 11 per

cent sales Increase to L2^60bn.
with all subsidiaries making profits.

In the production systems divi-

sion, Comau made a profit of

LlO^bn. The division's sales were
down 7.3 per cent at L485bn.

Bekaert

confident

of upturn
By Paul Cfieeserfght in Brussels

BEKAERT. the Belgian steel wire

producer with plants in 14 coun-

tries, expects its profits recovery to

continue this year.

“Volume, turnover, profitability,

all indexes ate moving in a positive

direction.* said M Jean Charles

Velge, president, in the company’s

annual report

Last year net profits at Bekaert

rose dramatically to . BFr L7bn
(S30m) from BFr 702m in 1982 and
BFr 120m in 1961.

With an influx of capital from a
BFr 848m rights issue, the group is

embarked on a geographical expan-

sion of its activities in Brazil, the

U-Sh Japan and Europe and diversi-

fication through innovation in its

product range.

The strong dollar has helped to

swell export revenues in terms of

the Belgian franc, and this undoubt-

edly remains a strong element in

the group's confidence that the

trend towards higher profits will be

continued.

On the negative side " the current

erratic behaviour of the money
markets is a matter of constant con-

cern," according to Baron Bekaert,

the chairman. So too is the likeli-

hood of rising wage casts in Bel-

gium this year, eroding gains in

competitivity achieved in 1963.

Within the EEC, the uncertainties

of steel industry controls mean
constant changes in wire rod pur-

chasing policy. But the EEC as a

market for Bekaert products is

gradually declining in importance.

Swiss insurer

shows advance
By John Wicfcs bi Zurich -

SWISS Insurance Group La Suisse,

of Lausanne, reports a 13.7 per cent

rise in gross premium income to

SwFr 469.8m f$208m) for last year.

This includes premiums of the

parent company. La Suisse Sodet£

d'Assurances sur La Vie, of SwFr
207.1m of the casualty subsidiary

La Suisse Societe <TAssurances

Centre Les Accidents of SwFr
199.7m.

After a rise in net prefits from

SwFr 1.8m to SwFr2Jhn the life as-

surance company is to pay an un-

changed dividend of SwFr 70 plus a

125-year-jubilee bonus of SwFr 20

per registered share.

Turbo Resources suffers record deficit
BY BERNARD SIMON IN TORONTO

TURBO Resources, the ailing Cal-

gary-based energy and mining
group, suffered a record loss of

CS278m (52 15.5m) in 1983, more
than double the previous year's loss

of CS128m.

The increased loss was due to ex-

traordinary items totalling C$148m
compared with CS12m in 1982, re-

flecting mainly Turbo’s equity

share of the write-down of assets

held by its 90 per cenbowned sub-

sidiary, Rawlcwm Mines, which is

involved in oil and gas exploration

and production.

In addition, the write-down of un-

specified assets and settlements in-

volving Challenger International

Services, another subsidiary en-

gaged in oil and gas contract drill-

ing and distribution of construction
equipment, cost the parent comp-
any C$33m.

Turbo’s operating income before

depredation, interest and extraor-

dinary items was C56m last year,

compared to a loss of CS7m, exclud-

ing the operations of Bankeno
Mines, in 1982.

Turbo's president, Mr Norm Gish,

said the company had made "steady

progress towards restructuring its

debt and restoring financial equilib-

rium.” He said that suffident cash

flow had been generated to meet all

current operating needs for the past

16 months. The company’s debt at

the end of 1983 totalled CS858m.

Turbo is at the centre of a con-

troversy involving two major credi-

tors and tiie Ontario Securities

Commission, which is acting on be-

half of minority shareholders in

Merland Explorations, a subsidiary

acquired In 1981. Tbe creditors are

seeking repayment of CS25m in un-

secured loans before Turbo makes
a required offer to the Merland
shareholders.

The OSC has extended a deadline

to the end of May for Turbo to com-
plete a previously announced sale

of Bankeno Mines and to distribute

a portion of the proceeds to the

Merland shareholders.

With proceeds from the sale. Tur-

bo hopes to pay off about CS130m of

its debts plus the CS56m it owes
Merland minorities.

• First City Financial, the holding
company of the real estate and qua-
si banking group controlled by tbe
Belzberg family of Vancouver, suf-

fered a drop in profit before a
CS1.8m extraordinary item to

CS7_3m ($5.6m) for the three
months to March 31 1984, compared
with CS17.7m a year earlier.

The sharp deriim* was due large-

ly to substantial gains on tbe sale of
investments included in last year's

figures.

K Mart
earnings

surge

by 30%
By Paul Taylor in New York

K MART, the second largest re-

tail chain store group in (he UjS-.

yesterday reported a 30.1 per
cent surge in first quarter earn-
ings, fuelled by record sales of
S4.18bn and a particularly strong
performance in clothing.

The Troy, Michigan-based
group, which operates 2,161 dis-

count department stores in the
US- Canada and Puerto Rico,
said its net earnings in the first

quarter increased to $58m or 45
cents a share from $4L6tn or 35
cents a share in the same period
last year. Sales grew 6.1 per cent
from $3£3bn.
K Mart’s first quarter perfor-

mance was in line with market
expectations and was the eighth
consecutive quarterly earnings
increase and the fourth record
quarter in a row.

Mr Bernard Fauder, chairman,
raid clothing sales increases dur-
ing the first quarter were nearly
double the corporate average,
providing a favourable impact on
gross margins. K Mart, which be-
gan a store refurbishing pro-
gramme three years ago, has
been placing particular emphasis
on high quality, low-cost family
clothing.

Gross margins — after buying
and occupancy costs - increased
to 28£ per cent in the latest peri-
od from 27.5 per cent a year ago,
due primarily to unproved mer-
chandising programmes and (he
strong contribution from the
clothing division.

During the latest quarter K
Mart opened four new stores
compared with 11 in the 1983
first quarter and has plans to
open a further 25 to 30 this year.

Mr Fauder said he expects fu-
ture earnings improvements to

result from continued economic
stability.

Nuovo Ambrosiano
group considers

sale of La Centrale
BY ALAN FRIEDMAN IN MILAN

NUOVO Banco Ambrosiano, the
successor to the late Sig Roberto

Calvi’s failed Ambrosiano group, is

considering the sale of its major re-

maining assets, the La Centrale fi-

nancial bolding company.

A senior executive at La Centrale
said yesterday that a consortium of
around 20 banks from the Veneto
region of Italy was seeking to offer

around L300bn (S178.5m) for the 47

per cent controlling stake in La
Centrale held by Nuovo Ambrosi-
ano.

This compares with La Centrale's

market value of L235bn, based on
yesterday's Milan bourse share
price of LI ,775.

The real target of the Veneto

banks is La Centrale's own control-

ling stake in Banca Cattolica del

Veneto, one of the two "plums” in-

herited by the Nuovo Banco Ambro-
siano group when it took over the

Calvi group in August 1982.

Banca Cattolica, although it last

week disclosed L221.8bn of possible

bad debts at borne and io South
America, is a profitable bank.The

bad debts, however, which relate to

Calvi era transactions in Peru, Pan-

ama and in Italy with the troubled

Rizzoli publishing group, represent

91 per cent of Cattolica's issued cap-

ital.

There has long been speculation

that La Centrale, which still has
40.9 per cent of Rizzoli (also stem-
ming from Calvi days), would try to

sell the stake and eliminate some of

its own debts and those of its Banca
Cattolica subsidiary.

The board of Nuovo Ambrosiano
meets today in Milan to discuss tbe

future of La Centrale. Banca Catto-

lica and its own need for more capi-

tal. Nuovo Ambrosiano is owned by
a pool of seven Italian banks, public

and private, which took over after

the 1962 collapse of the Calvi bonk.
At La Centrale, a senior execu-

tive confirmed that preliminary dis-

cussions had been held with parties

interested in making a bid. But it

was stressed that at this stage for-

mal negotiations had not started

and the Nuovo Ambrosiano board
must first "consider” the possible

disposal.

Two weeks ago La Centrale an-
nounced the sale for L220bn of

Credito Varesino, another profit-

able company inherited by the Nuo-
vo Ambrosiano group. This wiped
out La Centrale's L150bn of debts
from the days when it was con-
trolled by Sig Calvi.

Amax will buy back
Austrian bank’s stake
BY OUR FINANCIAL STAFF

CREDITANSTALT-Bankverein, tbe
Austrian banking group, does not
intend to maintain a long-term
shareholding in Amax, tbe leading
US. mining company, in which it

recently bought a 4J1 per cent stake
for 575m.

It is understood that the shares
were bought by the bank as colla-

teral for a three-way deal through
which Amax will eventually buy

them back at the same S2S price.

Rather than paying cash, however,

the UJ5. company will finance the
purchase of its own stock by taking
out a 29-month loan from Creditan-

stalt.

The loan will be repaid out of the
proceeds from sales of molybdenum
(of which Amax is the world's big-

gest producer) to Treibacher Che-
miscbeWerke.

Indiana utility calls for cash
BY WILLIAM HALL M NEW YORK

PUBLIC SERVICE of Indiana, the
finanriallyweakend U.S. power
company, is trying to force the jun-

ior partners in its frozen Marble
Hill nuclear project into continuing

financial support until a decision is

taken on the plant's future.

In a letter to the Wabash Valley

Power Association, a consortium of

24 rural electric co-operatives which
owns 17 per cent of Marble Hill, PS
Indiana said it would probably have
to cancel the project unless Wabash
started maintenance payments.
The disagreement between PS In-

diana and Wabash follows legal ac-

tion started in February in which
Wabash claimed Indiana had con-

cealed problems with the construc-

tion of Marble Hill. Wabash stopped

all payments.

PS Indiana said yesterday that

its costs simply on maintenance of

the site in February had amounted
to 5600,000, although this was com-
ing down gradually as the work-
force was trimmed back. It said that

if Wabash failed to pay its share it

could be forced to abandon the site.

Wabash has previously said that

it would like to convert Marble Hill

to coal burning, which is said to be
technically feasible but would re-

quire substantial new funding. But
PS Indiana argues that if its part-

ner wants to keep this option open,
it ought to be paying part of the

costs of keeping tbe site in shape.

PS Indiana's immediate cash po-

sition has improved over tbe last

few months, partly because it bas
sold more electricity than expected

during the cold winter spell, and
partly because it has put off some
payments to creditors and pulled

forward receipts from clients.

Its financial position, however,

depends crucially on efforts to per-

suade state legislators that it needs

further tariff increases following an
emergency 5 per cent award given

earlier this year. There have been

some signs of sympathy for its

plight but it has no real legal re-

dress because utilities in Indiana

are not allowed to reflect construc-

tion costs in their pricing until pro-

jects are completed.

At the same time, it needs to

avoid a write off of Marble Hill,

which involves two separate units,

the first of which is 58 per cent com-

plete.

Arco withdraws from
oil lease purchases
BY OUR NEW YORK STAFF

ATLANTIC RICHFIELD (Arco), the

Los Angeles-based oil company, has
notified the U.S. Department of the

Interior that it no longer wants to

purchase seven oil leases off the

California coast which it successful-

ly bid for three years ago.

Arco's decision to withdraw from

tiie purchase of the leases is the lat-

est indication of the declining en-

thusiasm of the major oil compa-

nies for oil exploration off the Cali-

fornian coast Although Arco and

its partners were awarded the

leases in the northern Santa Maria
basin off Santa Luis Obispo county
during Outer Continental Lease
Sale 53 in May 1981, they have been
prevented from exploring for oil in

the area because of lengthy litiga-

tion by Californian environmental
groups.

Arco said yesterday that "the pas-

sage of almost three years of litiga-

tion caused the company to re-

adjust its exploration plans." It says

that since 1981 a number of signifi-

cant changes have occurred

Base Rate Change

BANK OF
BARODA

Bank of Baroda announce that, for balances

in their books on and after 14th May,

1984 and until further notice their Base Rate

for lending is per annum. The deposit

rateon all moniessubject to seven days’ notice

of withdrawal is 5$% per annum.

Saleninvest to

hive-off unit
By David Brown in Stockholm

SALENINVEST, Sweden’s biggest

shipping group, is to raise at least

SKr 180m (S2119m) by hiving off a
small part of its dry cargo operation

and selling a majority stake to the

public.

Saleninvest will offer a 60 per

cent stake or 12m shares in the new
company. Monitor Shipping, by ten-

der at a minimum of SKr 15 per

share. The remaining 8m shares

will be held by Saleninvest

Saleninvest said the new comp-
any will benefit from an expected

upturn in the bulk shipping market
Saleninvest will transfer two of its

large bulk vessels (110,000 dwt) to

Monitor. Two “handy” sized vessels

(23.000 dwt) have been chartered.

Saleninvest will continue operat-

ing about 30 ships in its own dry

cargo division. The group holds a

dominant position in the world's

refrigerated shipping market and is

involved in oil tankers and oil drill-

ing in addition to dry cargo.

Strong recovery

for ITT
subsidiary
By Our Financial Staff

STANDARD Elektrik Lorenz

(SEL), tbe West German telephone

equipment group, reports a strong

recovery in profits for 1983 and says

further progress will be made this

year.
Against DM 27.9m (SlO.lra) in

1982, the company, which is 88 per

cent owned by ITT of the U.S., has

increased net profits to DM 88.8m.

Sales improved marginally, and the

main thrust to profits came from

cost cutting.

For the first quarter of this year,

sales are 5 per cent ahead at DM
814bn, and SEL expects turnover

for the whole of 1984 to emerge
around 7 per cent higher. Sales last

year totalled DM 4.29bn, against

DM 4.15bn in 1982.

Managing board chairman Herr

Helmut Lohr told a news confer-

ence that this year's improvement

to profits will not be as dramatic as

in 1903, when SEL’s policy of con-

centrating on nigh-technology prod-

ucts combined with severe cost cut-

ting to put the group into much bet-

ter shape.

He said the improvement in busi-

ness continued in the first 1984

quarter until new orders surging by

64 per cent to DM 1.44bn compared

with the same period a year ago.

Orders in hand were 27 per cent

higher at DM 2.72bn. For the whole

of 1984. new orders are expected to

grow by over 10 per cent

SEL plans to increase 1984 capi-

tal spending by around 20 per cent

from the DM 144m of 1983. be said.

Herr Lohr expected both domes-

tic and foreign turnover to rise this

vear after 1983 foreign sales had in-

creased by 19.8 per cent to DM
13bn and domestic turnover had

dtoped to DM 3.04bo.
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This advertisement complies with the requirementsofthe CouncilofThe Stock Exchange.

U.S. $100 ,000,000

Girozentrale and Bank
der osterreichischen Sparkassen

Aktiengeselischaft
(Incorporated in the Republic ofAustria with limited liability

)

13/4% Subordinated Bonds Due 1991

of which U.S. $75,000,000 is being issued as the Initial Tranche

Thefollowinghare agreed to subscribeorprocure subscribersfor the Bonds;

Credit Suisse First Boston limited

Morgan Stanley International

Algemene Bank Nederland N.V.

Chase Manhattan limited

County Bank limited Credit Lyonnais

Fnji International Finance Limited

Merrill Lynch International & Co.

Morgan Guaranty Ltd

Swiss Bank Corporation International
limited

S. G. Warburg & Co. Ltd.

Yamaichi International (Europe) limited

Orion Royal Bank limited

Bank ofTokyo Internationa] Limited

Citicorp International Bank Limited

Deutsche Bank Aktiengeselischaft

LTCB International Limited

Morgan Grenfell & Co. Limited

FK Christiania Bank (UK) Limited

Union Bank of Switzerland (Securities)
1 InlHwl

Westdentsche Landesbank Girozentrale

The issue price of the Bonds is 100 per cent The Bonds have been admitted to the Official List by the Council ofThe
Stock Exchange, subject only to the issue of the temporary Global Bond.

Interest is payable in arrear on 30th May, the first payment being made on 30th May, 1985.

Full particulars of the Borrower and the Bonds are available in the Extel Statistical Service and may be obtained
during usual business hours up to and including 29th May, 1984 from the brokers to the issue:

Cazenove & Ca,
12 Tokenbouse Yard,
LondonEC2R7AN

Bockmaster & Moore,
The Stock Exchange,
London EC2P2JT

15th May, 1984

INTL. COMPANIES & FINANCE

HK commitment stressed

by Jardine Matheson
BY DAVID DODWELL IN HONG KONG

UNCERTAINTY over the future
of Hons: Kong has led to pro-
blems for Jardine Matheson \s

international business, particu-

larly when competing for major
long-term contracts, joint ven-
tures. new acquisitions or
finance. Mr Simon Keswick, the
company's chairman and manag-
ing director, told shareholders
yesterday.

In a document detailing the
company's legal transfer to
Bermuda from Hon; Kong,
where it has been based for
almost 150 years. Mr Keswick
insisted nevertheless that the
change was “nothing more than
a change in the legal jurisdic-
tion in which the group parent
company is incorporated.''

Clearly stung by some press
and public reaction to the
Jardine decision to change its

legal home. Mr Keswick began
his statement by telling share-
holders “what is not proposed.”

"It is not proposed that
Jardine will leave Hong Kong.
It is not proposed that any of
our businesses which are in
Hong Kong will be moved out of

Hong Kong, or that I. the execu-
tive board or the group head-
quarters will relocate. Our
shares will continue to be de-
nominated. our dividends paid,
and our accounts kept in Hong
Kong dollars.

"These factors, more than
any words of mine, demonstrate
our continuing commitment to
Hong Kong.”

Answering why such a move,
which will cost the company
about HKSllm (U.S.Sl-4m>. has
been proposed, Mr Keswick
said: “Jardine has always been
an organisation operating under
a British legal system and all

indications are that Hong Kong
will evolve along different
lines.”

The company, which is the
oldest in Hong Kong and has
interests in property, insurance
and trading, had been placed at
a disadvantage, he said, “in
being unable to answer authori-
tatively questions regarding the
long term future of Hong Kong
and die effects of future changes
on Jardine Matheson.”

The proposals involve ex-

changing one Jardine Matheson
share for one new share *n
Jardine Matheson Holdings,

registered in Bermuda. The
normal value of each new share
will be HKS2 raiher than HK$6
as with current Jardine shares

—

a move to cut the cost of stamp
duty on registration in Ber-
muda. since this is payable on
the nominal share value. Mr Ray
Moore, the group's finance
director, said this would save
about HKS6.4m in stamp duty.

The proposals will be put to
shareholders at an extra-
ordinary meeting on June 7.

Assuming they win shareholder
approval, the move should be-
come effective on June 27. after
court sanction has been given.

Jardine docs not expect the
move, in itself, to result in any
change in tax liabilities either
for the company, or its 39.000
shareholders, Though Mr Moore
advised UK-hased shareholders
to seek advice because of the
complex tax regime that existed
there.

Multi-Purpose

Holdings plans

rights issue
By Wong Sulong in Kuala Lumpur

SCRIP and rights issues are an-

nounced by Multi-Purpose Hold-
ings. the Malaysian Chinese
conglomerate, which would in-

crease its capital to over 750m
ringgit (U-S.S328m) and make
it the company with the biggest
paid-up capital on the Malaysian
and Singapore stock exchanges.

The group has obtained
Government approval to in-

crease its present 450.6m ringgit
capital by a one-for-three scrip
issue and a one-for-three rights
issue in 1 ringgit par value
shares.

MPH has grown rapidly
since its formation eight years
ago. Current assets now exceed
2.5bn ringgit.

HOWTO STAY
ONTOPOF
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Record profits registered

by Indian vehicles group
BY JOHN ELLIOTT IN NEW DELHI

ESCORTS, the Indian motor
vehicles manufacturer which
has been at the centre of a
controversial bid for a signifi-

cant parcel of its shares from
Mr Swraj Paul, has registered
record net profits for X9S3 of
Rs I4lm ($L2.Stn), and is

paying a total dividend of 22 per
cent with a final distribution
of 13 per cent.

Mr Harry Nanda. chairman
and founder of Escorts, argues
that these results are proof of
the company's success and that
changes in its ownership and
management are unnecessary.
He announced that during the
year in which the battles with

Mr Paul were fought, sales had
risen to Rs 2.Sbn from Rs 2.28bn.

Net profits increased from
19S2's Rs 60m to Rs 141.2m
and Rs 112m has been trans-

ferred to reserves which now
stand at Rs 3722m.
The controversy over Mr

Paul's share purchases —
Escorts have been refusing to
register the London-based
businessman's holding—may be
resolved on June 9 at an extra-
ordinary meeting of the com-
pany. An attempt by financial
institutions to take control over
Escorts and so resolve the dis-

pute between Mr Paul and Mr
Nanda will be then discussed.

Luxembourg investment

venture for Sumitomo
BY YOKO SHIBATA IN TOKYO

SUMITOMO CORPORATION, a
major Japanese trading house,
has established a Luxembourg
registered investment company
—Sumitomo Corporation Inter-

national Investment—lo launch
the group into the international
corporate fund management
business.
The new company plans to

agree an investment advisory
contract with U Tv-based

merchant bankers Kleinwort
Benson for the handling of
short-term investments such as
certificates of deposit lCD),
commercial paper (CP),
corporate and government
bonds and securities.

SCII was launched on May S
with a capital of $4m all of
which was contributed by
Sumitomo Corporation. Under
the guidance of Kleinwort
Benson the corporation plans to

invest some $50m in surplus
funds.

The future SCII plans invest-

ments in convertible bonds in
the D-mark. Swiss franc and
U.S. dollar markets. The com-
pany has chosen a Luxembourg
domicile for tax reasons and has
chosen the connection with
Kleinwort Benson because of

the bank’s experience in the
investment field.

Reverse
for ANZ
finance

offshoot
By Michael ThempfOft-NoeJ

in Sydney

ESANDA. the mala finance

subsidiary of the Australia

and New Zealand Banking
Group, has reported a 5 per
cent fall in net profit for the
six months, to March 31, to

AS2aim (USSlS.lm).

This is in contrast to the
performance of Australia's

biggest finance - company,
Australian Guarantee Cor-

poration. a subsidiary of
Wesipac Ranking Corpora-

tion, which recently reported

a 20.3 per cent improvement
in net profits in the -March
half-year to ABSO.Xm. though
that mainly reflected the
merger with the General
Credits group last year.

ANZ Is due to report its

croup result later this week.
Esanda’s directors s*H the

full year result was expected
to be comparable with that

achieved in the 12 months to

last September when Esanda
earned A$39m.

• Hongkong and Shanghai
Banking Corporation is form-
ing a new Australian insur-

ance group. Carlinglord
Australia Insurance, with
premium income of AS 55m
(US$49.5m). This follows

the acquisition of Preserra-

lrlce Skambia Insurance,
announced in January, for

which Foreign Investment
Review Board approval has
now been received.

•Carlton and United
Breweries (Cl'B) has sold Its

19.7 per cent stake In packag-
ing group J. Gadsen
(Australia) to SA Brewing
Holdings - for . AS30J2m
(US527.5m), Reuter reports
from Melbourne.
CUB, which bought the

holding In January 1983 for

A525m, sold its 7.65m shares
to SA Brewing at AM.93
each.

Alex Harvey
36% ahead
By CM Hayward in WcHhtftor

ALEX HARVEY Industries,

the New Zealand building
supplies and packaging group,
has reported net profits of
NZSSflm <USS24.7ro) for the
year to March—a rise of 36
per cent.
The company plans to make

a one-for-four scrip Issue, in-

creasing Its capital to

NZ$75.5m. It is to pay a final

dividend of 8 cents a share,
making 11 cents for the year.

Bales totaled -NZ£522in. of
which exports accounted for
NZS83.7m. In the previous
year sales totalled NZ$451m.

B.I.R.D.
FFr 160.000JM0 7.25% 1372-1987

The FFr 15.000.000 instalment due
tor redemption on June IS 1984 has
been repurchased entirely m the
market.

Outstanding amount alter June 15.

1984: FFr 60.000.000.

The Fiscal Agent
BANQUE PARIBAS

(LUXEMBOURG) SA

THE LONGTERM
CREDIT BANK OF

JAPAN FINANCE N.V.

U.S. $75,000,000 Floating Rate

Notes 1978-1985
For the six months

14th May. 1984 to 14th November, T984

the Notes win carry an

interest rate of 1 2V»«% per annum.
r

with a coupon amount of U.S. $64.2 1

.

Bankers TrustCompany, London
Agent Bank

NOTICE OFREDEMPTIONTO HOLDERS OF
BANQUENA3TONALEDEPARIS

Kuwaiti Dinars 10,000,000

73A per cent. Bonds due 1989
Third Mandatory Redemption Due 15ih June, 1984 Of Kuwaiti Dinars 2,000.000

NOTICE IS HEREBY’ GIVEN that, pursuant to condition 5 (A) of the above mentioned
Bonds. Banquc Naiionalc De Paris has purchased in llic open market and surrendered to
Kuwait Investment Company (S.A.K.). as Fiscal Agent. Bonds in the principal amount of
Kuwaiti Dinars 597.000 and that on 15th June, 1984. Bonds in the principalamount of Kuwaiti
Dinars 403.01 H> fall to be redeemed at llKT'n of the principal amount together with accrued
interest tu die date of redemption. The following Bonds have been drawnby lot to satisfy tins

redemption requirement:

00455-00471
onsis-ooxju
01259-01275
02395-0241

1

02537-02553
O2722-0273S
030*13-03 IfN
1*3221-03237

03539-03545
03986-04002
04100-041 16

04383-04399
04669-04685
04956-049”2
051 140-05056
0521 1-05227

05490-05506
05653-0*649
115855-05X71

(>6444-06460
07448-07464
07773-07?89
0X8 19-08835
0X998-09009

The Bonds specified above will become due ami ratable in Kuwaiti Dinars at tite offers c*C

a transfer Co a Kuwaiti Dinar account maintained l*> tite pause with, u bank in Kuwait. Frcni;
and alter. I5rh June. 1984. interest on the above mentioned Bonds will cease to accrue.

Bonds should he surrendered tor payment together wait all vmmatured coupons
appertaining thereto, failing which the face value of the missing miniatured coupons will be
deducted from the principal amount.

The aggregate principal amount of BonJs rem.lining outslanduiu alter 15th June 19x4 will
he Kuwaiti Dinars 7,5001000.

* * '

Kl UA11 INVHiDIKNT COMPANY (S,AJv.) on behdffcf
Bam |uc Nationale De Parts

/Iffid- 15th Alov, l*WJ
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One-year delay for

Ok Tedi phase n
mining operations
BY KENNETH KAR5TON, MINING EDITOR

THE FORMAL opening is doe
tomorrow of the gold treatment
plant at the A$i.6bn (£U)4bn)
Ok Tedi copper-gold open-pit
nine fa Papua New Guinea.

‘nans, gold production from the
so-called gold cap on the big ore
deposit is on, revised, schedule,
but the phase n operation which
envisages mining of the lower
lying copper and gold ore has
been delayed by at least a year.
Disaster struck early this year

when a bugs: landslide of mud
In this jungle terrain inundated
the area which had been set
aside for the permanent tailings
(waste rock) flam. This has de-
layed the setting up of a per-
manent waste «h**w while the
construction of a hydroelectric
power station, baa also been put
bade.

Mr Irwin Newman, the general
manager c( Ok Tedi toid Renters
that (he tailings dam win be
built In the next 18 months but
it will take three years to get
hydro energy. Phase n gold-
copper production is now
expected to start m mid- to lste-
1887.

In the first yew of operations
on the gold cap production will
reach a daily rate of 22,500

tonnes of ore. This win give an
annual output of some 700,000
to 850,000 ounces of concentrate
containing about 8S per cent pure
gold and the rest largely in
silver, making Ok Tedi one of

the world's major gold producers.
The first year's production is

to be bought by Degussa of West
Germany (50 pear cent), BKase-

Westpac of Australia (25 per
cent) and New York commodity
dealers J. Aron (25 per cent).
The contract is renegotiable after

the first year but Degussa has
the right of first refusal to equal
the best of other bids.
Mr Newman said that it was

not possible for Ok Tedi to pay
off its debts without going into
copper production, pouting out
that the gold-only ore will be
mined out quite quickly. After
the phase IX copper-gold mining,
the final phase will be of copper
mining alone which will run fron
1989 to about the year 2011.
The partners in Ok Tedi are:

Australia’s Broken Mil Pro-
prietary (30 per cent), Amoco
Minerals of the U.S., part of the
Standard Oil of Indiana group
(30 per cent), Knpfercxploration-
gesellschaft (20 per cent) - and
the Papau New Guinea Govern-
ment (20 per cent).

dividends announced
Current

Date Corre-
of spending

Total
for

Total
last

payment payment dir. year year

int

2.7 — 2.5 SB SB
0.22 July 20 0-2* 1.33*

.int 1.88 — L5 — 525
3.4 July 3 2.65 3.4 2.65

.lot 1.75 Aug 3 L6 7.42

.int ion —

-

5 05
.int 1.47 July 31 1-26 3.26

1.99 July 17 1.99 2.69 2.69
1.85 June 13 1.65 2.6 2.4

12 July 21 0.1 1.2 0.1

0.4 — 0.4 0.4 0.4

... 2.5 June 30 2.33 2.5 2.33

7.5 Oct 2 7 13.5 12.5
-int Z5 June 29 2.5 — 5.5

Craxnphorn* int
Crystala te ....

S. Jerome
Outwich
Readlcut
Stewart Enterpr
Tysons (Contrac
Warnford Invs

.

Wbessoe
Dividends shown pence per share net except where otherwise stated.

* Equivalent after allowing for scrip issue, t On capital
increased by rights and/or acquisition issues. tUSM stock.
S Unquoted stock, fl To reduce disparity.

Canadian mines facing

high anti-poDution costs
ACCORDING to a Canadian
Government report, the country's
nickel and copper producers are
in a financially more vulnerable
position now than at any time
before, owing to the need to
improve productivity add inter-
national competitiveness while,
at the same time, fitting the
costs of reducing their sulphur
dioxide emissions.
Mr William. Rompkey, the

Mines Minister, released the re-
port which states that the much-
needed environmental improve-
ments come at a time when the
non-ferrous industry is
struggling with severe market-
ing and financial difficulties.

The study says that measures
for plant modernisation and
abatement of pollution would be
feasible technically over the
short term, but would need a
capital investment of about
C$1.1m (£614m).
The study notes .that “Given

the clouded outlook for nickel
and copper markets generally
and the difficult financial condi-
tions of individual firms, it is
unlikely that Canadian producers
will be in a position to embark
on major smelter improvement
programmes much before the
later 1980s or early 1990s."

Apex & Benguet
TWO small Philippine gold
producers, Apex Mining and
Banquet Exploration, increased
earnings last year and each cited
cost controls as the main factor
behind the improvement, reports

Leo Gonsaga from Manila.

Net income of Apex rose to
Pesos 24.8m (£L28m) from Pesos
11.4m in 1982 while Benguet
earned Pesos 7m in 1982 com-
pared with Pesos 4.6m in the
previous year.

SHARE STAKES

Henlys—Coleman Milne has
acquired a further 700.000 ordin-
ary making 3.5m (24.98 per
cent).
Management Agency and

Music—-Queens Moat Houses has
purchased a further 100,000 ord-
inary and now has 845,000 (10.12
per cent).
Charterhouse J. Rothschild

—

Director N. O. Taube and the
Rz Hon D. C. s. Montagu have
each acquired 18,000 warrants
and G. De Button has acquired
14.000 warrants.
Garton Engineering—Primrose

Hill Securities has sold 35,000
ordinary, reducing its bolding to
767,100 (20.81 per cent).

Bisbopsgate Trust—The Equit-
able Life Assurance Society's
beneficial holding has increased
to 2.6m ordinary stock units
(11.03 per cent).
Gold and Rase Metal Mines—

Jantar has purchased a further
25.000 shares and now holds
1,237,495 (20.01 per cent).
Consultants (Computer and

Financial)—Mr E. N. Aghababa,
a director, has sold 5.000 new
ordinary.
Dwek Group—EKS Investment

AB (Sweden) has increased its

holding by 14^24 ordinary and
now holds 808,824 (9.61 per
cent).
Sunbeam Wolsey—Mr K. A.

Mulcahy. a director, has disposed
of 75.000 ordinary.

Britannia Arrow Holdings—
The Rt Hon Geoffrey Rippon QC
MP has purchased 20,000
ordinary at 77Jp each.

Tay Homes—Mr D. T. Spencer,
chairman and joint managing
director, has acquired a further
7.000 ordinary and now holds
2,019,415 (37.9 per cent).

General Investors and Trustees—Grenfell and Colegrave,
brokers to General Investors,
dealt on behalf of discretionary
clients and sold 6,000 ordinary
at 158p each.
CUve Discount Holdings—Mr
N. H. Chamberlen, a director,

has sold 10,000 ordinary.
AGB Research—The non-bene-

ficial interests of Mr G. B. Audley
a director, have been reduced
by 20,000 ordinary.

Micro Focus Group—Mr B.
Reynolds, a director, has re-
duced his personal Interest by
100,000 shares and his indirect
interest by a further 300.000
shares. He remains interested
in 2,540,338 shares (20.8 per
cent). Mr F. O. Grady, a direc-
tor, has sold 100.000 shares and
remains interested in L344£7U
(11 per cent). Mr S. Lang has
sold 50,000 shares and remains
interested In 662£83 (5.4 per
cent).
Horizon Travel—Greater Man-

chester Passenger Transport
Executive has sold 750.000
shares, reducing the combined
shareholding of GMPE/Lanca-
shire United Transport to
3.747.990 shares.
B5R International—Austral-

asian Properties based in Hong
Kong has notified of the dis-

posal of 26.688 Capetronic (BSR)
9 per cent redeemable cumula-
tive preference shares. The
shares have been converted into
2,000,000 BSR Internationa]
ordinary shares and placed with
institutions together with AFL’s
former holding of 500,000 BSR
International ordinary.
The Brunner Investment Trust—Sir Marcus Worsley, a director,

has sold 39,000 ordinary, reduc-
ing his holding to 977,396 and
his interest as trustee is un-
changed at 1,149,174.

Sunbeam Wolsey—Mr J. O.
Stanley, a director, has disposed
of 10,000 ordinary, and two trusts
of which he is trustee have dis-

posed of a total of 30,000
ordinary.
Hay and Hassell—Mr Peter

John Atley. a director, has
acquired 15,000 non-beneficial
ordinary, increasing non-
beneficial holding to 407,406
shares (5.79 per cent) and
222.976 beneficial shares.

S and W Berisford—Mr A J.

Hodgson has increased his hold-
ing to 6,708 5 per cent cumulative
preference shares (8.94 per
cent). N. G. Hanson has increased
his holding to 15,918 7* per cent
preference shares (2L22 per
cent) and also holds 10,723

5 per cent cumulative preference
shares (14J0 per cent).

Glynwed
International

Highlights from the
statement of the Chairman,
Sir Leslie Fletcher, to the

Shareholders of Glynwed
International pic:

Group pre-tax profits

reached a record £21.188 million

compared with £13.733 million,

mostly due to a marked
improvement in UK activity.

The UK figures reflect the

benefits of re-organisation

carried out at no little cost both

in financial and human terms
over the past three to four

years.

Group will continue to seek

investment opportunities both

in the UK and overseas, thus

ensuring an international

spread of activities as a
'

safeguard against set-backs in

local economies.

VAT imposition on home
improvements could have a far-

reaching adverse effect on
revitalising the major housing

.stock ofthe nation.

Total dividend for 1983 is
.

7.85p per share compared .with

7.35p per share in 1982.

Confident about the

sustained. level of activity in the

UK; certainly over the next few ;

months.

Glynwed’s
record profits

helped by
UK recovery

FinancialHighlights £’000 1983 1982

Turnover 487,198 444,301

Operating profit 29,622

Profit before taxation 21,188

Earnings for the period 14,235

Ordinarydividends 6,573

Profitretained 3,000

23,735m
13,733 Si

10,811

6,153

1,128
KCi’Hm

Operating assets employed 192,164 - 201,436

Earnings perordinary share
— net basis 17-00p 14.58p

-nil distribution basis 15.52p 19.49p

Dividends perordinary share 7.85p 7.35p

lb the Secretary, GlynwedInternationalpic, Headland House,

New CoventryRoad, Sheldon,BirminghamB26 3AZ.

Please sendmeacopy ofthe 1983 Report & Accounts.

Name

Address
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Domestic

appliance

side leads

XT recovery
THE STRENGTH of consumer
demand in the past year bad
played a “major part" in the
recent recovery of the TI Group,
the annual meeting was told.

Profits generated by domestic
appliance sales had increased
from 116.9m to £22.7m, while
there bad been productivity
improvements and an increase in
market share in that sector, said
Sir Brian Kellett, who retired
from the chair at the conclusion
of the meeting.

On the group's performance as
a whole. Sir Brian said it had
pulled strongly out of the reces-
sion with pre-tax profits up from
£4.7m to £16.3m. “The strength
of consumer demand helped the
domestic appliance business to
perform even better and to
contribute the biggest advance
in profits.”

Further good progress was
made towards turning round the
cycle business, the trading loss
being reduced from £7m to £25m
in I9S3. And that business was
expected to move into profit this
year.

Sir Brian said important
rationalisation moves were nego-
tiated with the British Steel
Corporation in relation to loss-

making areas of tube making
but the time taken to obtain the
necessary consents prevented
those arrangements coming into
effect until the end of the year
or later. Benefits of that loss-
elimination would be felt in 1984.

Mr R. E. Utiger has become
chairman.

S. Jerome
A second half profit of £599,000

at S. Jerome & Sons (Holdings)
has wiped out the midway loss
and produced an overall pre-tax
surplus of £447,000 for the year
1983. This compares with a
profit of £22,000 previously.

There are below-the-line extra-
ordinary debits of £856,000.
Despite this, the directors are
maintaining the final dividend at
L995p for an unchanged net
total of 2.689p, reflecting the
return to a “ meaningful ” level
of profitability and prospects for
the current year.

Turnover for the year came
to £13.26m, against £12.63m, and
the profit before interest surged
from £122,000 to £594,000, com-
prising textiles £469,000 (loss
£29.000) and electronics £125,000
(£151,000). Interest charges were
£147,000 (£100,000).

The tax charge is £197.000
(credit £144,000) and minorities
take £7.000 (£3,000), leaving a
profit of £243.000 (£163.000). The
extraordinary charges this time
relate to losses and provisions
on discontinued activities. Earn-
ings are shown at 5.04p (3.38p).

Cramphorn
EXCEPTIONALLY good weather
last autumn had a “ material
effect” on an improved trading
result at USM-listed Cramphorn,
garden and pet supplies distribu-
tor, In the half year to end 1983.

The company turned a compar-
able £69,595 loss into a pre-tax
profit of £83,779. The interim
dividend has been doubled to
lOp in order to reduce the dis-
parity with the final. Last year's
total was 25p.

Turnover was up from £4.79m
to £5.5m for the period, and tax
took £30,000 (nil). Earnings per
share were 22.3p, against a 28.9p
loss.

The board has under con-
sideration a capital reorganisa-
tion involving a subdivision of
shares and a scrip Issue. Nego-
tiations have been concluded for
the acquisition of a long-term
lease of a garden centre site at
Bury SL Edmunds. It is antici-

pated that this will open in the
spring of next year.

Tysons slips

PROFITS OF Tysons (Contrac-
tors) fell from £860,899 to

£812,655 in 1983, on turnover
£3.42m down at £20.73m. The
company constructs commercial
and educational buildings in the
Liverpool area.

After tax £20,762 (£44.033).

net profit came ont at £792,000

(£817.000). for earnings of 15.84p

(16.34p). The dividend is lifted

from 2.3292p to 2.5p.

Allied London Prop.

Pre-tax profits increased by
16 per cent to fl.Olrn in the half

year to the end of 1983 at Allied

London Properties against

£866.711.

The interim dividend is in-

creased to 022p net against 0.2p

adjusted for last year’s scrip

issue. The total last time was
equivalent to 1.33p.

The directors of this property
investor hope that the steady

demand in the south east for

commercial, industrial and resi-

dential properties will enable

them to report further progress
in profitability for the current

year.

Stewart

PRE-TAX PROFITS of Stewar:
Enterprise Investment Company
fell from £127,000 to £83,000 fo;

the year to March 31, 1984, whil

shareholders' funds increase
from £7.35m to £7.94m and th

dividend is held at 0.4p net.

Dividends and interei

received totalled £3i4,or

(£216,000) and other iocorj

£28.000 (£40,000). Tax absorbe
£33.000 (£47.000) for net incorr.

of £50,000 1 £80.000j and earnin'

of 0J2p (0.51p) per lOp share.

Mr. Dick Pottick, Chairman and
Chief Executive, reports:

For the twenty-third year in succession

our group activities have earned

increased profits. This is a not

unsatisfactory performance having
regard to the very competitive conditions

which prevail in this country and
overseas.

For some years the construction

industry has been passing through a

difficult period with shortage of new
work, giving rise to intense competition

and a consequent narrowing of profit

margins. However, as a result of careful

attention to our estimating and tendering

policies we ended the year with a good
volume of work on hand to cany us into

1984 and this position has been
maintained. Present indications point to

some improvement in the amount of new
work becoming available as evidenced by

the number of enquiries we are receiving.

This we find encouraging and we look to

the challenges of the future with

confidence.

Our group business is conducted

through a range of diversified activities

most of which made contributions to group

profits. In this respect I would mention

particularly our housing operations in this

countryand overseas which had a very good
year and our property investments which

are making increasing contributions to

income as buildings are completed and let

G TURNOVER
Emillion EH Overseas S&SflUK.

The board is recommending a
final dividend of 19.0p per share which,

together with the interim of 5.5p per

share, makes a total payment of 24.5p
- per share for the year compared with

19.5pin 1982.
The group continued to

achieve a positive cash flow in 1983 of -

£11.0 million and at the end of the year
liquid funds stood at £69.0 million.

Properties were revalued at

the end of 1983 and a net surplus of

£9.1 million was credited to revaluation

reserves. Combined with retained profits

and the surplus on revaluation,

shareholders' funds now stand at

£302.1 million, equivalent to 1023p per
share

The board recommends the

capitalisation of part of the reserves of

the company and the application of such
to paying up in full ordinary shares for

distribution to shareholders on the basis -

of one new share for every share held.

As always, I would emphasise

tiie long-term nature of many of our

business operations and the need to judge

performance and results of the group
over a period of years.

. PROFIT AVAILABLETO
'• TAYLOR WOODROW pic

(Including extraordinary items)

Emillion
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_/ PROFIT BEFORETAX
Emillion d]Overseas E33U.K.

197* UTS 197* 1977 IW8 1979 1*00 190 1982 US3

1980 Indudes the release of £20.63m deferred

taxation on stock reHef far the years 1975 to 1979.

/ NET EARNINGS PER SHARE
(Including extraordinary items)

: "
:

pence
f : 125r

. ' GROSS DIVIDENDS PER SHARE
> • pence

1971 1975 197* 1977 1978 H79 1980 >981 1982 1983

Accounts
The turnover of the group for 1983,

including our share of related companies,

was £696 million compared with £609
million for the previous year.

Profits before taxation were
£35.9 million— an increase of 26% over

the £28.5 million for 1982. A major
contribution to the increase in profits

came from housing activities, particularly

in North America. It is noteworthy that

gross rents have moved up from £18.8
million to £25.0 million for 1983, and
that profits from property operations

showed a significant increase to £6.1

million for the year.

After deduction of taxation

and minority interests the balance ^poM
remaining was £19.5 million Jf'-

compared with £16.1 million in

1982, and, after adding

extraordinary items of £9.5

million, the profit available to

TaylorWoodrow pic totalled

£29.0 millioa

The extraordinary items

included a credit for deferred

taxation of£8.6 millioa arising from the

budget changes to be made in future

corporation tax rates.
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Generally

The facilities and resources we have
developed over the years by our wealth-

creating free enterprise efforts have
enabled us to help improve quality of life

worldwide and provide whatwe believe is a

challenging, exdting, enjoyable worthwhile

career for our many team members. We
are indeed fortunate inTaylorWoodrow

*“
tohave such fine teams ofcompetent

people who are dedicated to the

pursuit of excellence and who are

always so ready to meet the

challenges of these very competitive
^ Ghv&F* times for our industry.

May I thank not only our
clients for the valued orders they place

with us but also the variety of professional

people, suppliers and subcontractors for

tiie assistance they provide in the carrying

out of these works.

Experience,expertiseand
teamwork-worldwide

i

l
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UK COMPANY NEWS

Unilever profits up £29m in first quarter
COMBINED first quarter 1984
texabie profits of Unilever, the
Aoglo-Dntch foods, detergents

toiletries group, increased
by fggm to £188m from turnover
Dp £361m to £3.S5bn.

In Europe both volume
profits were significantly higher
than last year. Within the con-
sumer groups, edible fats, frozen
products, other food and drinks
and personal products did much,
better, the directors say, than in
1W53- Results of detergents were
down on last year, while all
industrial businesses had
improved figures.

Pre-tax profits for the whole
of 1983 were £768m (£725m) and
turnover amounted to £13.39bn
(£13.22bn).

In North America, Lever Eros
Invested heavily in launch
expenses on new products and
consequently their first quarter
contribution was lower. As a
result while the other major
TJ.S. businesses had a good three
months, total North American
figures were down on 1983.

The directors say that con-
tinuing poor economic conditions
and other adverse factors In the
group’s main areas of operation,
still affect UAC International
sales volume, and results showed
a fail.

In the other businesses
throughout the world, total sales
and profits were well up on last
year and they included a good
contribution from expanding
plantation interests.

The group said later that the
investment by Lever Bros Is a
reflection of Unilever’s confi-

dence in the company's per-
formance in the U.S. Lever is

currently carrying out the
national launch of its Dimension
shampoo and conditioner. Its
atm Is to take the number one
spot in the beauty shampoo
market, an important part,
directors said, of the $3tm hair
care business in the U.S.

Elsewhere, there was " a dear
improvement ” in profitability in
European operations, and
although Nigeria remained a

problem area, there were some
strong performances elsewhere
overseas.

Group operating profit

amounted to £l90m for the
quarter, against £150m, associates

share was £llm (same). Invest-

ment income £Im (£2m), and
other interest received and
similar income added £20m
(£30m). The pre-tax figure was
after interest payable and
similar charges, unchanged at
£3fim.

Tax charge was £90m. com-
pared with £74, there was a pre-

vious year’s tax adjustment
credit of £lm (£lm debit), and
minorities and preference divi-

dends took £7m (same). Includ-
ing an exchange gain this time
of £lm the attributable balancd
came through £16m higher at
£9lm.

Results for the quarter, and
the comparative figures, were
translated at the rates of ex-

change ruling at the end of 1983,
the directors point out. An
exception was made for the re-

HIGHLIGHTS

Mercantile House is buying up another discount boose and 29.9

per cent of Laing & Cruickshank, the London stockbroker. Lex
looks at the implications of the more before turning its attention

to the offer by Mr Maxwell's BPCC for Bishopsgate Trust which
was announced yesterday together with the publication of the
publishing group’s annual report. Unilever reported first quarter
figures yesterday and despite heavy launch costs of a new
shampoo in the U.S. pre-tax profits managed to rise by 19 per
cent to £186m. Finally the column comments on the weakness in

the U.S. bond market and its impact on sentiment in London.

suits that arose in hyper-
inflationary economies, which for
the current quarter were trans-
lated at forecast dosing rates
for 1984.

In the 19S3 accounts a number
of changes in presentation were
made as a result of the UK Com-
panies Act, and in anticipation
of the Revised Civil Code, Book'
2, in the Netherlands, which
comes into effect for the 1984
accounts. Quarterly results have

been amended in line with the

changes.
The directors add that, in line

with a change made in the 19S3
accounts, operating profits are
affected by the reclassification of

exchange differences arising on
cash and borrowings, which are
included as interest receivable,

or payable as appropriate.
Figures for 1983 have been re-

stated on a comparable basis.

See Lex

Dencora
expands

to £1.04m
Pre-tax profits of Dencora, pro-

perty investment and housebuild-
ing company quoted on the USM.
surged from £460,000 to £J.04m
for the year ended December 31,

1983 on turnover up £2.79m to

£7.93m. There is again no divi-

dend.
Profits included other operat-

ing income of £1.42m (£1.05m)
and Interest received of £19,000

(£4,000), but were after adminis-
tration expenses, up from
£937,000 to £l-29m, and interest

payable of £958,000, against
£892,000.

There was a tax credit of
£16.000, compared with a £8,000
charge, and extraordinary credits
of £5,000 (£72,000). Earnings
per 25p share were much higher
at 8.4p against 3.6p previously.

The housebuilding division had
a successful year, directors say,
with 120 houses sold, and the
current year should show on
improvement They add that the
company has sufficient land bank
stock for the next two to three
years for development in this

field.

Commenting on the current
year, the directors say it is prov-
ing to be very busy with a num-
ber of commercial schemes being
developed with several pre-lets.

The industrial portfolio is ex-

panding in line with group
policy and lettings are encourag-

^Group revenue should be
boosted by several rent reviews,
to be agreed this year, and the
asset base, directors state, should
increase considerably in view of
the number of developments
which will be completed and let
during the year.

The group's total property
assets are now valued at £23.2m
(£18.7m>
All commercial properties de-

veloped during 1983 have been
retained in the Investment port-
folio.

Crystalate doubles profit and lifts interim
INCLUDING FOUR months
results from the Royal Worcester
acquisition, profits of Crystalate
Holdings for the six months
ended March 31 1984 have
doubled to £2.8m pre-tax, and
the interim dividend is lifted

from L26p to i.47p net.

The second half covers a quiet
seasonal period for the fine china
business, but the directors
expect the results to show an
improvement over those now
reported. This will especially
reflect continued progress from
all electronics activities.

In the period, sales trebled to

£34.61m and the operating profit

surged from £1.43m to £3.33m
analysed as follows, in fOOO’s:

—

electronics £22.89m (£11.481)
and £2227 (£1,426); fine china
£10,899 and £1,011 and industrial

ceramics £816 and £90. The fine

china and industrial ceramics
businesses were acquired
through the purchase of Royal
Worcester, along with Welwyn
Electronics.
The directors continue to

assess the future of the china

and industrial ceramics activi-

ties, both of which display en-
couraging trading prospects, and
the passible attraction of dis-

posal. A number of parties have
expressed interest in acquiring
those businesses.
The original Crystalate elec-

tronics activities have performed
consistently, with the Greendale
and Osborne operations record-
ing further improvement and
Ebonestos providing a further
useful contribution. Besson
remains the major contributor
but encountered predicted but
temporary problems with new
products and assembly
techniques.
A new business, Crystalate

GCIE SA near Paris, was
acquired to provide a further
interest in the French defence
and telecommunications
industries.

Welwyn obtained excellent
results especially from its micro-
electronics division although the
resistor and strain measurement
bullae—ea also performed welL
The china companies enjoyed

a buoyant Christmas season and
Worcester Royal Porcelain and
Spode each show unproved pro-
fitability reflecting the past
investment in new designs and
modern production plant. Both
operations have also benefited
from increased penetration of

tbe U.S. market
The industrial ceramics com-

pany increased its profitability.

After tax £1.34m (£702.000),
extraordinary credit £279,000 and
minorities £16,000, the net attri-

butable profit came out at £1.73xn
(£707,000). Earnings are shown
at 7.21p (4.69P) basic and at

5.19p (4.1p) fully diluted. In
the year ended September 30
1983 sales totalled nearly £24m
and profit before tax was £2Him.
The extraordinary item is a

credit for referred tax to reflect

the future corporation tax rates

proposed in the Budget.

• comment
Royal Worcester has turned out
to be an even better buy than
Crystalate dared hope for when
it made its acquisition for £24m

in paper last year. Pre-tax
profits have doubled, earnings
per share are up 54 per cent on
the increased capital, and the
main target of the purchase,
RWs electronics arm, Welwyn,
has fitted well into the existing
operations. But the real sur-

prise is tbe news that Crystalate
will be looking for at least £25m
if it goes ahead as expecred with
Diana to sell RWs fine china
business. Such a deal would
then generate far more cash
than anticipated for reinvesting
in the electronics businesses,
possibly for farther expansion
into Europe and almost certainly

for further acquisitions. Tbe out-

look for the electronics com-
panies is good, though growth at

the biggest subsidiary, Besson,
was held back by teething
troubles with new machinery
and by component delivery
delays. For the year. £6m pre-
tax looks within reach, puilinv
the shares, up lp at 27 lp. on a

prospective p/e of 26, on a fully
diluted basis, assuming a 48 per
cent tax charge.

Brikat USM placing gives

market value of £6.6

m

Brikat, which produces the
Pegasus brand of business
accounting software for micro-
computers Is coming to the USM
by way of a placing of lHm
shares at 140p per share giving
a market value of £6-58m.
Laing & Crulkshank are

brokers to the Issue which will
raise £803,000 for the company.
The fUnds will be used in part
to finance the group’s expansion
in the U.S. where it has started
selling a U.S. ' adapted version
of the Pegasus software called
Osprey. Pegasus has 15 per cent
of the £12m UK business
accounting software market.

Brikat has a systems distri-

bution and maintenance business

called HB Computers which con-
tributes only minimally to pro-
fits but the directors say the
business gives them an
important feedback on customer
preferences and needs.

It has two other subsidiaries.
Days, which sells stationery and
office equipment, and Colton, a
printing company. Together,
they contributed £326,000 of tbe
total £L85m pretax profits

Brikat directors forecast pre-
tax profits of not less than
£625.000 for the current year
which puts the shares at the
placing price on a prospective
p/e of 20.3 based on a 54 per
cent tax charge, and a 2 per cent
yield.

Stat-Plus to get USM
quote via share tender
Laurence Prast is bringing the

law and commercial stationery

supplier, Stat-Plus, to the USM
by the unusual method of a

placing of 1.43m shares by
tender.

. Several institutions were in-
voted to tender at a minimum
tender price of 80p. The offer
was oversubscribed and a
striking price of llOp per share
has been decided, giving the
company a market capitalisation
of £7.9m.

Mr Trevor Fainting and Mr
Derek Bird, joint managing
directors, and Mr Bird’s wife
Patricia have built up the

m
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What shape will BTR be in by the
next decade?

Over the last 17 years we’ve steadily

grown from strength to strength by
responding quicldy to the healthy stimulus
ofnew challenges, by a broadening base of
products and services and by-a firm

commitment to the pursuit of excellence at
everyleveL

Readiy for action!

& ThaftBTR

ForBTR's 1983 Reportand Accounts write or phone
BTR pic, Silvertown House, Vincent Square, London SW1P 2PL 01-834 3848.

business, located in tbe South
and South East, supplying
stationery with a particular re-

gard to the needs of the legal
profession. The distribution

centre is in Collier’s Wood, and
Stat-Plus provides an overnight
supply service for law forms
and other stationery.

The directors hope to expand
geographically, probably through
the acquisition of small
stationery businesses for which a
quotation will give them greater
flexibility. They expect to fund
the major pat of such expansion
from retained profits and
depreciation.

The company has grown
rapidly and in 1983 made pre-tax
profits of £700,000 on turnover
of £3.55m. In each of the three
years to December 1983, return
on trading capital employed
exceeded 100 per cent Sales in
the first three months of 1984
were 30 per cent higher than in
the first quarter of 1983.

The p/e on a 35 per cent tax
charge is 17.2 based on tbe llOp
striking price. The prospective
yield is &3 per cent. Dealings
should begin on May 2L

Readlcut

pays 1.2p

on strong

recovery
HERALDING what the directors
describe as a new era of profita-
bility. Readlcut International,
manufacturer of rug kits and
specialist textile products,
swung round from losses of
£1.52m to pre-tax profits of
£3.77m in the year to March 31

19S4, and is paying a l.2p net
dividend, compared with a
nominal O.lp for the last three
years.
At midterm the recovery was

from a deficit of £JL89m to
profits of £443.000 and the
directors said then they were
hopeful of eliminating loss-

making activities and disposing
of surplus properties within the
group.
They now say that, as over

the past four years management
has concentrated on restructur-
ing the group into an efficient

entity, the core strength now
rests firmly In modern and com-
pact manufacturing facilities.

Furnishings and textiles
reported significant increases in

turnover and profits during the
year under review and tbe two
carpet manufacturing companies
achieved “excellent” results.

In handicrafts, restructuring
the rug kit undertakings con-
tinued throughout the 12 months
with a much Improved rate of

return in the second half; a
period which also saw losses on
yarns and fibres slowing.
As regards the current year

they say the momentum of

recovery in handicrafts will be
maintained by operating from a
much lower cost base, further
economies in areas of order pro
cessing and advertising, and
extending the product range.

19834M 1382-83
c c

Turnover 101.863.238 92.966.948
CaM of ulaa ... 77.376.9SO 70.731.98S
Gross profit ... 24,488,288 22^234,963
Diarrib. & admn. 19.82S.7a2 22.432.033
Othar operat. In. 949.S95 877.385
Trading profit ... 5.607,141 880.315
Interest 1.634.688 2.196.413
Profit before tax 3,772^53 ri.G16.CS8
Tax 1.154.10* 476.206
Net profit 2.618.349 ri.992J00
Exuaord- debits 1,143.963 5.150.620
Dividends 955.513 109.223
Retained 518.873 87,252.146

t Loss

Earnings per 5p share for the
period under review are stated

at 3.36p compared with losses of

2.63p, and net borrowings at the
year end were down to £10.Llm

• comment
The sources of Readlcut’s profit

resurgence are a touch mysteri-
ous, since the group has post-
poned publication of its usual
divisional breakdown until the
Report and Accounts; with Mr
Joe Hyman's stake now at 17 per
cent, the board prefers to keep
its cards close to its chest But
although group volume is up 9
per cent on the year, the bulk
of tbe improvement results from
surgery; discontinued businesses
alone account for £l-2m of the
turn-round at tbe pre-tax level.

Year-end net borrowings are
fSJm lower, at £10.lm, and now
stand at 41 per cent of share-
holders’ funds; property sales
fetched £lm last year, and there
is still some £ljm to come.
Barring disappointments—some-
thing of a Readlcut speciality of
late — this year's pre-tax might
reach £4$m. Five years ago the
figure was double that, bat rug
kite are down to 10 per cent of
turnover, aid falling; if the
group is to regain its former
size, it will be In quite a
different form. At 35p — up 3p—the shares are on a prospec-
tive p/e of 8, assuming an un-
changed 30 per cent tax rate.

Work shortage cuts

Whessoe profit

to £1.12m midway
ALL MAIN sub-groups of
Whessoe. the Darlington-based
engineering concern. Buffered

the effects of an unexpectedly
severe and continuing shortage

of new work, which left the total

taxable profit at £3.l2m for the
half year ended March 31. 1984.

less than half the comparative
figure of £2.69m.
Though some increase in the

group’s profit is expected for
the second half, the full year's

result Is now likely to be appre-
ciably lower than last year's

£6.SSm.
After tax of £662,000 com-

pared with £1.2Sm, earnings per
2Sp share are given as down
from S.9p to 2£p. but the
interim dividend payment is

maintained at 2.5p net absorb-
ing £451,557 (same).
Turnover for the 15 months

slipped to £52.42m. against
£52.97m, and with pre-tax pro-
fits were split as to: heavy
engineering £25.27m (£24.1&n)
and £1.4Sm (£L83m); high pres-

sure pipework £23.9?m
(£23.23m) and £595,000 loss

(£562,000 profit); light engineer-
ing £3.18m (£3.56m) and
£239.000 (£491,000).
Heavy engineering in the UK

made good profits on completed
contracts, directors state, but
these were reduced by low acti-

vity mainly at the Darlington
works. Whessoe Ireland, how-
ever, achieved rather better
activity and operated profitably.

The Aiton companies In the
UK and Australia remained
busy, although contract comple-
tions and profits were low. The
sub-group's loss for the six
months was substantially that of
Aiton Power, the Canadian sub-

sidiary, which suffered acute
work shortage throughout the

. period.

# comment
The combination of' poor first-

half figures and- a gloomy, state-
ment coming so soon after the
chairman's mom hopeful com-
ments at the AGM clipped nearly
a fifth off Wesson’s share price.

The current shortage of work far

power stations is the mala
problem, affecting both the
heavy engineering activities and
and the high pressure pipework
businesses. In Canada, where
the nuclear power station busi-

ness is in an advanced state of
inertia, the position is par-
ticularly acute, accounting Cor
most of tbe near £0.«ra losses by
the Alton subsidiaries. These
poor results have triggered off a
major in-house review of pros-

pects in the area—and this could
lead to a fundamental rationaliai-

tion of tbe business. A con-
traction of capacity is already
underway at borne in Darlington
given that the next nuclear
power station contracts are at

least IS months away. AH this

confirms the gloomy short-term
prospects—but at least Whessoe
bos a strong balance-sheet to

help it bridge the trough.
Work-in-hand should result In
around £fm pre-fax for the full

year, which will include about
£05m asodates. At a full , tax
charge the prospective p/e is 7.5

at 86p, down 20p—a rating which
takes account of tbe company's
mercurial trade record and the
uncertainties of the outcome of

the arbitration proceedings over

the hefty Qatar claim.

food manufacturers
hunger for§yFA?
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600 Group
in £14.3m
UJS. sale

to Rexnord
THE 600 Grow, the machine
tools and material handling
equipment maker, has agreed to

sell Its 28.7 per cent stake in
danstng Corporation, to Rex-
nord, a Milwaukee, Wisconsin-
based machiaer and components
manufacturer for $19.73m
(£14^5m).

The 600 share price rose 13p
yesterday to 93p.
Rexnard wHi pay 613.50 cash

per share for the holding in
Clausing which was buiff up by
the 600 Group from an initial
20.6 per cent stake bought in
September 1980.

The 600 Group valued its
Clausing holding at £5.88m in its :

latest accounts at March 31 1983
i

and Its share in. net profits before
|

tax and extraordinary items was
£L25m.
The UK group said it will

j

maintain its close association !

with Clausing through a partner-

1

ship in Clausing Machine Tools,
which distributes certain 600 I

Group and other machine tool
j

products in the U.S. It will use 1

the cash from the sale to expand I

its business and repay borrow- ,

ings.

Mercantile House

reaches agreement on

two major purchases
Mercantile Bouse has reached

agreement to acquire Jessel,

Toynbee and GUlett, and 29.9

per cent of Laing and Crnlcfc-
sftawk.

These two acquisitions repre-

sent further important steps
towards Mercantile's objective of
building an organisation that can
play a significant part in the

development of London markets
for securities and related finan-
cial instruments, the directors

state.

Jeesel offer terms are three
Mercantile ordinary shares for
every 10 Jessel ordinary.
As an alternative holders can

elect to receive UOp nominal
amount in floating rate loan
notes 1989 of Mercantile for each
Jessel abase.

Floating rate notea wiH only
be Issued in respect of a maxi-
mum of 50 per cent of the
ordinary shares in Jessel.

Accepting holders who elect
dor up to SO per cent of their
ordinary will receive the loan
note for aU such shares. To the
extent that holders elect for the
loan note alternative in respect
of more than 50 per cent, the

amount of each election for more
than 50 per cent comprised in
an acceptance will be scaled
down pro-rata to the amnnm of
the loan note alternative remain-
ing available and ordinary shares
issued in respect of the balance.

Interest on the floating rate
loan notes will be at toe sixth
month sterling LIBOR.
The terms of the preference

offer are 80p in cash for each
Jessel 3.75 per cent redeemable
cumulative preference share.

Full acceptance of share offer
would involve the issue of
6,412,258 new Mercantile House
ordinary representing 7.9 per
cent of the enlarged capital.

Hmac Industries

Hmae Industries Inc, a sub-
sidiary of Hasson Trust, has
extended its tender offer for the
common shares of US. Industries
lac at $23 net per share.
The extended offer will expire« midnight New York City

time on May 23 unless further
extended. The offer had been
scheduled to expire on May 11.

This advertisement is issued in compliance with the requirements ofthe
Council ofthe StockExchange

STAT-PLUS GROUP PLC
(Incorporated InEngland under the Companies Acts 1948 to 1981

RegisteredNo. 1071698)

A leading supplier of stationery to solicitors in London and the

South East of England.

Authorised

£425,000

Share Capital

Issued and Fully Paid

in Ordinary Shares of5p each £358,333

Litomaifi

This advertisement is issued in compliance with the requirements of the Stock

Exchange and in connection with the placing by Laurence, Prust & Co. of

1,91 1,106 Ordinary Shares of5p each of Stat-PIus Group PLC (“the

Company”) at 1 lOp per share.

An applicationhas been made to the Council ofthe Stock Exchange forthe

grant ofpermission to deal in the whole ofthe issued share capital of Stat-PIus

GroupPLC in the Unlisted Securities Market:A proportion ofthe shares being

placed is available to the public through the market. It is emphasised that no

application has been made for these securities to be admitted to listing.

Particulars relating to the company are available in the Extel Unlisted Securities

Market Service and copies of the Prospectus may be obtained during normal

working hours on any weekday (Saturdays and Bank Holidays excepted) up to

and including 29th May, 1984, from:

LAURENCE, PRUST & CO.
Basildon House, 7/1 1 Moorgate

London EC2R6AH

RTZ sells

software

division

for £2.5m
By Ataandwr NkoH

RTZ Computer Services, part of

the Rio Timo-Zinc mining
group, has ended a marketing
agreement with U.S. software
manufacturer McCormack &
Dodge by selling its software
division to the American com-
pany for about £2.5m.
The Bristol-based division and

its 75 employees yesterday
joined McCormack Sc Dodge,
itself a subsidiary of Dun &
Bradstreet which last week an-
nounced a £71m agreed bid for
Britain's Datastream.

Officials of the two companies
said yesterday that there had
been a conflict between McCor-
mack & Dodge's desize to build
up a long-term market share for

its software products and RTZ’s
focus on the nearer-term profit-

ability of agency business.
Mr Roger Miller, managing

director of RTZ’s surviving com-
puter services division with 56
employees, said it would con-
tinue Us agency services, Includ-

ing marketing and consultancy,
but would avoid being too depen-
dent on one company. The divi-

sion plans to develop its own
products for mini-computers and

- intends to make several acquisi-

tions
Mr Cormack & Dodge, which

is forming the newly-acquired

division into a new subsidiary,
specialises in producing soft-

ware for IBM mainframe com-
puters, and in adapting it for

ICL mainframes.
Mr James McCormack, chair-

man of the U.S. company, said

that by rapid increases in sales

force and development spending.
McCormack & Dodge could

achieve revenue growth faster

than the 35 per cent to 40 per
cent annual rate at which the

software market is expanding.

“It is our strategy to have the

largest market share. Then you
can call the tune in your own
business segment," be said.

The price paid to RTZ Com-
puter Services was split about

equally between the net asset

value of the software division

and goodwill plus product and
marketing values.

Ladbroke Group
Ladbroke Group has acquired

75 per cent of shares in Olivers

(UK) for £564,150 (subject to

adjustment). The consideration

has been satisfied by £165,000 in

cash and £196.220 in toe allot-

ment of 84.731 fully-paid 10p
ordinary chares of Ladbroke. The
balance will be satisfied by the

allotment in 1985 ctf further Lad-

broke shares.
The 84,731 Ladbroke shares

will not qualify for toe final

dividend to be paid next mouth.
Olivers (UK), a Luton based

private company, has expanded
: rapidly since 1982 and now has

20 stores in England and Scot-

land in high street locations.

Mr Ian MacKechnie, managing
director of Olivers retains a 25
per cent shareholding and will

lead toe company's expansion
;
programme.

|

Fado Investments
Fade Investments has acquired

1 more than 5 per cent of toe

,

issued capital Of Olives Paper
1 Mills, an associate off Bolt

;

Engineering Services and other

UK manufacturing companies.

Tikkurilan Varitehtaat Oy
1 purchased on May 11 a further
450,000 ordinary shares in Donald
Macphenon at 125p, and now
owns 2.35m ordinary (13 per
cent).

Institutions accept BPCC
offer for Bishopsgate

THE BOARDS of British Print-
ing and Communication Corpora-
tion and Bishopsgate Trust have
agreed terms for the acquisition
by BPCC Of Bishopsgate.

Irrevocable undertakings to
accept the ordinary offer have
been received from Equitable
Life Assurance, Prudential Assur-
ance and Standard Life Assur-
ance in respect of a total of
12.07m ordinary stock units—
51.2 per cent of those In issue.
Consideration under the ordi-

nary offer will be new BPCC
ordinary (taken at a price Of
205p) to the value of 110.053 per
cent of toe net asset value per
Bishopsgate ordinary stock unit,

subject to a maximum net asset
value of 223.4p.7f the net asset
value is over 223.«p but does not
exceed 230p, an amount in cash
equal to 102 per cent of the
excess will be paid. To the extent
that the value exceeds 230 p, an
amount equal to 100 per cent of
the excess will be paid (out
of BPCC resources) for each
Bisbopsgate ordinary unit

Calculation of the value will

be made as at toe close of busi-
ness on toe date on which the
ordinary offer becomes or is

declared unconditional as to
acceptances.
The maximum number of new

BPCC ordinary which may be
required to be issued, assuming
the maximum value of 223.4p
and full aceptance of toe
ordinary offer, is some 28.3m.

Eineroft Kllgonr, the cloth
merchanting and meanswear
group, has sold its holding of
1.49m shares — 12.42 per cent
of toe equity — ofRichanU, the
yam manufacturing group.
The shares were placed by

Richards stockbrokers. Parsons
Sc. Co, with a number of insti-

tutional and private Investors at
about the market price of 34-35p.

Lincroft bought 1.45m of the
shares in two tranches in late
1982 and early 1983 at about 20p
each.
Mr Tony Holland, Lincroft

chairman, said: “It was an
investment. The market price
changed rather dramatically so
we sold. Our investment policy
pats an emphasis on capital
growth."

The Hereliant Navy Officers
Pension Fund has made an
agreed offer for Oil and Gas
Production.

It values OAGP at £15m and
the price of 63-3p per share
represents an increase of more
than 54 per cent over the closing
middle market price of 41p on
November 21 1983, the day
before the OAGP directors
announced they were investigat-
ing latematives to maximise the
company's share value.

* *
Robert Moss, maker of plastic

moulded injections, has acquired
Unicap Plastics, of Guildford, for
£100.000, satisfied by the issue of
107.524 ordinary shares.
Unicap supplies small plastic

components, and its range will
be transferred to and absorbed
into the Moss operation at Kid-
lington. Moss is expected to
benefit to the extent of some
£150.000 additional turnover
annually and around £30,000 more
profit.

* * *
The following proposed mer-

gers are not being referred to

the Monopolies and Mergers
Commission; Woolworth Hold-

This would represent some 19.2

per cent of the enlarged
ordinary capital of BPCC.
On the basis of full acceptance

of the ordinary offer and the

estimated current value of some
203-lp, a valuation of some
£52.7m is placed on the whole
of the Bishopsgate ordinary.

Hill Samuel, as principals,
will make a separate cash offer to
purchase, or procure purchasers
for, all or any of the new BPCC
ordinary to which holders of
Bishopsgate ordinary stock
units will become entitled at
190p per share, free of all

expenses.
Bishopsgate ordinary stock-

holders who accept the cash
alternative will therefore receive
cash equity to 102 per cent of
the value up to a value of 230p,
together with 100 per cent of the
excess value over 230p.
Under the irrevocable under-

takings, stockholders have
undertaken to take BPCC
ordinary and not to elect for
the cash alternative in respect
of 8.03m Bishopsgate ordinary.
Holders of Bishopsgate

ordinary will be entitled to the
second Interim dividend, of 2J3p
in respect of the year to March
31 1984.
The new BPCC ordinary will

not rank for the final dividend
payable on existing BPCC
ordinary in respect of 1983.

It is proposed that existing

holders of BPCC ordinary shall
be given the opportunity to
purchase for cash the new BPCC
ordinary being Issued under the :

ordinary offer, at the under-
written price of 190p, to the
extent that the holders of
Bishopsgate ordinary elect to
receive the cash alternative.
Maximum new BPCC ordinary

for which a shareholder may
apply will be limited to eight
new BPCC ordinary for every
11 BPCC ordinary of which he
is the registered holder today.
Pergamon Press Is acting as

sub-underwriter In respect of
some £10m of the underwritten
new ordinary, but will not be
taking up any of its entitlement
under this offer to BPCC share-
holders, in order to give other
shareholders an opportunity to
Increase their proportionate
holding in BPCC.
Mr Robert Maxwell, who owns

927.643 ordinary of BPCC in his
personal capacity, will be apply-
ing for his entitlement.

An offer for the preference of
Bishopsgate will be made on the
basis of £100 cash for every £100
nom stock.

Bishopsgate has outstanding
£4m 7 per cent to 17 per cent
stepped interest debenture stock
2023. Appropriate proposals will
be put to holders of stock for its

cancellation at a price of not
less than £118 per £100 nom,
together with accrued interest.

BIDS AND DEALS IN BRIEF

ings and Comet Group; Paragesa
Holdings SA and Group
Bruxelles; Lambert SA and sub-
stantial minority in Henry Ans-
bacher Holdings; Suter and
Francis Industries.

* *
Fatrey Holdings has acquired a

35 per cent shareholding in Hy-
Comp for a total consideration
of £210.000.
Based in Ashford. Middlesex.

Hy-Comp is a specialist in the
preparation and supply of micro-
chips and the manufacture of
high technology microchip-based
components used in hybrid elec-
tronic assemblies.
The company also supplies sur-

face mounted devices.
* * *

AGB Research has purchased
60 per cent od Medical Direct
Mall Organisation from the
Porton Group for a considera-
tion wholly in cash. MDMO
specialises in selective direct
mall and marketing systems for
the health care industry.

* * *
TR Energy has agreed to

acquire certain oil and gas
interests from the BSC Pension
Fund Trustees, principally the

j

convertible subordinate deben- .

tures of Maynard Oil, Crystal
Oil, and Kirby Exploration.
These companies have substan-

tial reserves, mostly in gas in
Texas and Lousiana.
The deal takes effect from

May 11. The consideration is

S1.09m (£0.79m), to be satisfied

by the issue of 1.72m shares in
TR Energy (7.3 per cent of the
enlarged share capital).
The transaction is expected to

take place by June 15. The
annual income before tax from
these holdings is around $139,000.

* *
Westall Richardson, toe pri-

vately-owned Sheffield cutlery
company which is now the
world’s largest producer of kit-

chen knives, has acquired Elford
Plastics, of West Yorkshire, for
an undisclosed sum.

The takeover will allow the
company to phase out imports of
knife handles from Europe. The
60 jobs at Elford Plastics will
be unaffected, and Mr Maurice
Elford. managing director, joins
the main Westall Richardson
board.

Mr Bryan Upton, Westall
Richardson managing director,

said toe acquisition was part of
a major expansion programme
by his company to meet rising

export sales.

* * *
Pennine Resources says its

U.S. subsidiary had agreed to
purchase a block of petroleum-
related and real estate assets

Wm. Leech
says bid

by Beazer

is ‘offensive’
THE BOARD of William Leech,
housebuilding and development
concern, considers the bid from
C. H, Beazer (Holdings),

property developer, to be offen-

sive " to the company and in no
way represents the interests of

its shareholders, who are
strongly advised to continue to

take no action.

It is toe firm view of the
Leech board and its advisers
that the offer represents a gross
undervaluation of the company
and its potential.
Mr J. R. Adamson, chairman of

Leech, yesterday received a
visit from Mr B. C. Beazer,
chairman and managing director
of the suitor.

The board’s response to
Beazer’s approach will be issued
to Leech shareholders following
receipt of the offer document.
The Leech directors and their

families will not be accepting
the offer in respect of their hold-
ing, and Mr W. C. Leech, the
president, who has a power of
veto over the sale of Leech
shares held by the William
Leech Foundation, has informed
the board that he is not in
favour of toe Foundation accept-
ing the offer.
Leech has been notified that

Beazer holds 1.92m of its shares,
while Poco Properties no longer
owns 1.02m Leech ordinary.

located in and around Chanute,
Kansas, belonging to Mr Jerry L.
Phillips.

The assets have an appraised
or mutually agreed value of
approximately SSm carrying
existing mortgages and loans of
S3.Q5m. Pennine is paying SI25m
cash for toe complete portfolio.

* * *
McCorquodale's offer for Avon

Valley Investments has been
acr)>ted In full. The principal
subsidiary of Avon Valley
Investments is Varnicoat of Per-
shore. The acquisition repre-
sents an initial entry by
McCorquodole into the heat set
web and gravure colour markets.

Granville & Co. Limited
Member of NASDIM

27128 Lovat Lane London EC3R 8£B Telephone 01-421 1212

Over-the-counter Market

1983-84
High Low Company

Gross Yield
Price Change dhr. (pi X

•Ye
Fully

142 12D Abe. Brit. Ind. Ord. ... 132 6 4 43 7.7
158 117 Ae*. Brit. Ind. CULS ... 144 _ JO.O 6.9
78 61 Airsprung Group 61 — 6.1 10.0 17.4 17.4
38 21 Armiiagn & Rhodes ... 33 — —

330 141H BwdDn Hill 328 7.2 2.2 13.4 27.2
58 53 Bray Technologies 53 3.5 8.6 6.2 8.8

201 197 CCL Ordinary 201 — 5.0 2.5
152 121 CCL llpc Cony Prof ... 152 _ 15.7 10.3
540 ICO Carborundum Abrasives 530 — 5.7 1.1

249 100 ClndJco Group 103 17.6 17.0
69 45 Deborah Services ..... 68 60 88 36.4 59.1
222 75 Frank Horaetl 220 — 9.2 15.2

203 75*i Prank Horn* II Pr Ord 87 201 8.7 4.3 8.4 13.9
69 28 Frederick Parker 29*= + *1 4.3 14 6 — ‘ —
38 32 George Blur 35 — —

p

— _
80 46 Ind Precision Castings 50 — 7.3 W.B 13.8 17.2

2185 2150 Isis New Fully Pd Ord 2185 — 150.0 6.9 — —
385 134 Isis Conv PreT 365 — 17.1 4.7 —
124 61 Jackson Group 123 — 4.5 3.7 64 12.6
255 169 James Burrough 2SO — 11.4 4.6 13.8 14.2
42S 275 MirWhouee Holding NV 424 + 2 4.2 1.0 30.5 33.4
17B 97 Robert Jenkins 97 — 20.0 20.8 11.2 7.8
74 58 Scrurtona " A " ...... 56 5.7 10.2 9.3 6.7
120 81 Tordey & CerHele 72 + 2 — — 7.7 16 0
444 38S Trevian Holdings 437 — — — 89 8.1
26 17 Unilock Holdings 18 1 0 5.6 11.8 17.1
92 65 Waller Alexander 83 — 68 8.2 7.3 9.7
278 238 W. S. Yoatee 246 17.1 7JO b.9 11.7

TES

lion

Application has beenmade to the Council ofThe Stock Exchange for toe gram ofpermission to deal on toe Unlisted

Securities Market in all of the ordinary share capital of toe Company. It is emphasised that no application has beenmade for

these securities to be admittedto listing.A proportion ofthe shares being placed is available to the publicthrough the Market

Thisadvertisement is issued in compliancewithtoe requirements oftoe Council ofThe Stock Exchange.

Office SufffeUd

iVM
Hhe

RBCMPOTEBS

PEGASUS COLTON
PRINT

OSPREY
BISKSXFTYME

BRIKATGROUP pic
(IncorporatedinEnglandunderthe CompaniesActs1948to 7967.No: 7135517/

PLACING
by

LAING &CRUICKSHANK
incorporating McAnally. Montgomery& Co.

of

L206r500 Ordinary Shares of5peach

at140p pershare payable in full on application

TheOrdinaryShareswhich arethe subject oftofePlaring^^n^1 tojaHdijjdends hereafterdeclared or paidon toe

Authorised
£300.000

Share Capital

in 6.000.000 Ordinary Shares

of 5p each

Issuedandtobe
issuedfullypaid

£235.000

Further particulars of BritetGroup F'c are available in the Extel Statistical Services and copies of the Prospectusmay be

^SSneddurinllwBlre^ houre on any week day (Saturdays and public holidays excepted) up to and including

s5 IS* May ISO*? IfUNI.

LAING&CRUICKSHANK
Incorporating McAnally. Montgomery& Co..

Pierey House,7 Copthall Avenue,London EC2R7BE
•nd Moo atour office* Hi Belfast.Eastbourne. GJMflowandTaunton.

Republic National Bank of NewYork
A subsidiary of REPUBLIC NEW YORK CORPORATION

Consolidated Statement of Condition
(In Thousands)

March 31, 1984

ASSETS
Cash and demand accounts $ 130.796 Deposits
Interest bearing deposits with banks 4,157.518 Short-term borrowings
Precious metals 175,156 Acceptances outstanding

Investment securities ...-. 1,641,574 Accrued interns! payable

Federal funds sold and securities purchased Other liabilities

under agreements to resell 200,000

Loans, net of unearned income 2,351,380

Allowance for possible ban losses (49,210)

Loans (net) 2^02,170 STOCKHOLDER'S EQUITY
Customers' BabHity under acceptances 735,774 Common stock

Bank premises and equipment 113,227 Surplus

Accrued interest, receivable 178.447 Retained earnings

Other assets ..: 121 .300 total stockholder's equity

$9.755.962 .

Ladofs ofcredt outstanding

The portion of the investment in precious metals hot hedged by forward saleswas S4.0 million at March 31 . 1984.

LIABILITIES AND STOCKHOLDER’S EQUITY
Deposits %

Short-term borrowings

Acceptances outstanding

Accrued interest payable

Other liabilities

STOCKHOLDER’S EQUITY
Common stock

Surplus *.

Retained earnings

Total stockholder's equity .

$7,348,508

366,582

745.144

190.896

98,883

3S5.000

478,996

171.953

$9.755.962

5 236,762

REPUBLIC NEW YORK CORPORATION
SUMMARY OF RESULTS
(In Thousands Except PerSham Dais)

Three MonthsEnded
March 31.

Not income 522,802 519.207
Nat Income percommon share S1.38 S1.4I
Dividends declared .40 .38

FWl Avon* el 40th SW*. Net* Voik, NewY*k 1001® {31 oKcm in Manhattan, Brant, BmoMyn. Queens, 5 Suft* County)

MemberFederal Reserve Syswn/Msmber Federal Deport mturare Corporation

Bewrly Mfc • BeJrid Buenos Ares • Caracas • Cayman islands Hong Kong London • LetArgotac • MexicoCSy • Monri •Man • Montevideo •Momd•New Ybck • Ntfafci

Panama C#y •Puma Del Esta • Rio da Janeiro • Santiago Soo Paulo • Singapore • T0k>o

A aubSMaqrotTRADE DEVELOPMENT BANK HQLDMG SA. Luxembourg

l
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well ahead
at £0.49m
midterm

GROWTH at Baggeridge Brick,
the Dudley-based supplier of
materials to the construction
industry, continued apace in the
six months to March 31 1934.
with pre-tax profits jumping
from £300,000 to £492,000 od
turnover ahead from £3.15m to
£3.86m.

The directors explain that an
increase in production at

Sedglcy was made possible by
new brickmaking plant installed
a year ago. This, together with
the introduction of natural gas
in the last quarter at this works,
contributes largelv to the
Improved first half result
Natural gas also became avail-
able at Kingsbury from the
middle of March, they add.

There continues to be a keen
demand for the company's
specialised products which are
sold into a wide market in the
UK. they report, and it is antici-
pated that this trend will
continue for the remainder of
the current year.

Trading profits in the opening
six months improved by £230,000
to £683,000,

With the tax charge up from
£156,000 to £246,000, the net out-
come showed a £ 102.000 Increase
at £246,000, while earnings per
25p share expanded from 3.6p
to 6.15p.

On these the net interim divi-

dend Is lifted from 1.5p to

1.875p; last year's total being
5.25p on profits of £837,000
(£488,000).

BTR 50% higher and

major bid in the offing
BTR has started the current year
showing a sharp increase in pro-
fits and is planning a major
acquisition, preferably in the
tf.S„ which could cost anything
between £250m-£500m.

The likely target would have
a turnover above U.S.Slbn and
BTR could make such a bid to-

wards the end of this year,
although it is more likely to be
in 1985.

*
Six David Nicolson, chairman,

told yesterday's annual meeting
that pre-tax profits, excluding
Houston-based energy operations
for- more meaningful comparison,
were some 50 per cent higher
than in the opening period last

year.

BTR'g share price rose 20p yes
terday to 480p.
The excluded energy opera-

tions which incurred substantial
losses in the first half of 1983
had consolidated on a break-even

base from which a gradual im-
provement was in train.

Sir David said that for the

group as a whole in the opening
months of 1984 margins bad con-
tinued to progress and order in-

take bad been reflecting volume
improvement In a number of
business sectors.

Accompanying news of higher
profits was an announcement of

changes on the board.
After 15 years as head of the

group Sir David is banding over
to Mr Owen Green, who is to
become group Chairman and
chief executive.

Sir David said he would be
remaining on the board as a

non-executive director.

Mr Green, who yesterday cele-
brated bis 59th birthday, said
“Acquisitions have certainly con-
tinued to feature in our growth
plans and our forward plans arc
aimed at maintaining the sort o'

growth we have experienced in
the past,

1 ’

He said the “bumper 50 per
cent profits increase' 1

scored in
the opening months of this year
was arrived at after adjusting
comparisons to include results of
Tilling, acquired last year.

Sir David reported Tilling was
now integrated into the BTR
organisation, the necessary struc-
ture changes had been implemen-
ted and the BTR reporting sys-
tem introduced.

Profits were increasing and the
full fruits of the Tilling acquisi-
tion would be very evident in the
course of one year or two years
at the most.
Mr Green has given himself

two years in which to find a suc-
cessor for his own top job, he
said later yesterday: “2 would
not expect to be chief executive
for more than another two
years. After that 1 will become
noo-execudve chairman.''

Wamford Investments dips to £3.7m
A REDUCTION in pre-tax profits
from £3.84m to £3.72m has been
shown by Warnford Investments
for the year to December 25
1983. although at the end of the
last full year directors predicted
a satisfactory increase in revenue
both before and after tax.
The net final dividend of this

close company which invests in
property has been raised from
7p to 7.5p which lifts the total
from 12.5p to 13.5p net.
Turnover moved up from

£4.49m to £4.98m.

During the year the directors

say a small investment was made
in oil wells in Oklahoma in the
U.S. Of the amount invested
£134.454 has been charged
against revenue for the year. No
appreciable Income was received
in 1983. but all the wells are now
in production.

Depreciation is now provided
on freehold buildings and an
amount of £26.268 has been
charged for the year.
Investment properties owned

by the group were valued on the
basis of open market value at

tbe year end at a total of f47.44m.
No allowance has been made in

this figure for expenses of sale
or for tax, which would arise in
the event of the properties being
sold.

After tax, profits decreased
from £2.09m to £1.87m. There
was an extraordinary debit this

time of £230,000 representing the
re-inveaunent of deferred tax
following the Finance Bill.

J. Beattie

growth rate

slows down
SECOND HALF pre-tax profits of

James Beattie, retail srores
operator, rose by £292.000 to
£3m and, coupled with a £415.000
improvement to £1.19ra in the
first six months, left the result
for the year to January 31 1984
ahead from £3.48m to £4 19m.

As regards the current 12
mouths, the directors report that
trade has not been buoyant in
the first few weeks and sales' by
April 30 were only 3 per cent
above those for the correspond-
ing period.
Turnover for the year under

review pushed ahead from
£39.8 lm to £43.3Sm. including
VAT. On this, a trading result
of £4 21m (£3 5lm) was struck,
before interest payable of
£23.000 (£26.0001 and the inclu-

sion of £659,000 (£620,000) on
account of interest received.

Earnings per 25p share
advanced from 8.0ip to 9 79n.
following a tax charge of £1.95m
(£1.64zn), and the net dividend
is lifted from 2.65p to 3.4p.
The directors report that the

company is hoping to be able to

begin an extension to its Birken-
head store in 1984 and possibili-

ties elsewhere are being
considered.

Matthew Brown at £2.73m
as growth is maintained

Interrision rights
THE Intervision Video rights
issue resulted in 77.55 per cent
of the new ordinary shares being
taken up by shareholders, and
the balance of 1.14m shares has
been sold in the market at a
premium which will be distri-

buted to those who did not lake
up Lheir provisional allotments.

AS FORECAST at the last ACM.
Matthew Brown, brewer.

; continued its progress in the six

! months to March 31 19S4 with

|

pre-tax profits advancing from
. £2.5 Lm to £2.73m.

(
This was achieved on an

Increase in turnover from

I
£17.72m to £1923m and, foitow-

J
tog depreciation of £780,000

i (£652.000). the trading outcome
finished £411,000 higher at

£2 7701.

The pre-tax results included
a £3,000 (£24,000) profit oo
disposal of properties and
investments and £6,000 (same)
for income from investments. It

- was after interest payable of

£46,000 (£121,000 received).

With tax taking £1.22m
(£960.000), earnings per 25p
share fell from 7.54p to 7.19p.
However, to reduce disparity
with the final dividend, the
interim distribution is being
raised from 1.6p to 1.75p net.

Last year's total payment was
7.42p from profits of £6.43m.

Following the proposed
changes contained In tbe 1984
Finance Bill, the tax charge for

the half year has been calculated
at 47.5 per cent and provision
has also been made for deferred
tax on all material timing differ-

ences arising In the period at a

rate of 35 per cent, making an
effective rate of 44.5 per cent
compared with 38.3 per cent for
the corresponding period last

year.

The directors consider it is

likely that provision for deferred
tax will be required in respect

BOARD MEETINGS
Tha following companion haws nobbed

datos of board meeting! to tha Stock

Eachsfigo. SuO meotMga an uauoUg
hold for me purpose of cousidsung

dividend!. Official indications aro not

available as io whinner tha dividends

am lAtorims or (Inals and (be sub-
divisions shown below are bind
mainty on last year's rlmeubte.

TODAY
IntoHm:—Grand Metropolitan.
Finale:—-Anglo Amarican Coal. Amos

Hinton. Jitro Rubber Plantations,

London and Lennox (nvsetment Trust.

Walter Runoman. Soars. Saccombe
Marshall and Campion. Uniflox.

FUTURE DATES

May 25
May 21

May 22
May 23

Devonasms Brawn ry

Eaploy Trust
I CL
Irish Dietitian

fcnliey industries
Management Agency 4 Musk
North Midland Construe(ten
Ranke Hows McDoumll
SM law
Western Solectron
Flnete:—

Associated British Food! ......

GT Global Recovery Inv. Tst-
Goldberg (A )
Hill (Piiitip) Investment True!
JSD Computer '

London Pavilion

London Truet
Macdonald Martin DlatitlaileS
Nineteen Twenty- Eight la. Tat.
Northern Securities Trust
Parson a I Assets Trust .......
Redman Heenen International
Sandhurst Marketing
Slaters Food Products
Taibew ......

Toshiba

May 22
May 22
May i«
May 22
May S3
M*y 17

May 21
May K
May 2*
May »
May 21
May Tfl

May 17
May 73
May 25
Juno 14
May IB
May 17
May 34
May 17
May IB
May 36
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Two outstandingopportunities fromBritanniaBuildingSociety

li-v YOU'LLFIND ITVERY HARDTO BEAT.

7-50% 10-71
NET

°/o

GROSS
ANNUALRETURNWITH HALF-YEARLYINTERESTADDED

NET
10-91°/o

GROSS
Rates subject to variation. *Gross yield assumes 30% basic rate tax.

28 DAYS NOT!GEAC2GOUNTI
NO OTHER NATIONALS&UIETYBETTERS IT.

7-75% 11-07
NET

°/o

GROSS
ANNUAL RETURNWITH HALF-YEARLYINTERESTADDED

7-90% 11-29
NET GROSS

Rates subject to variation. “'Gross yield assumes 30% basic rate tax.

If >"Ou have £ 10,000 to invest and don’t want it tied

up, our 7 Days NoticeAccount is one of the best plans

you’II find.

Itpays 750% net (10.71% gross) and

there’s no penalty onwithdrawals if you give us

just 7 days notice.

lbu can add to yourinitial investment at

any time, and you can receive the interest halfyearly

or leave it in the account where it will earn even more
(7.64% net, 10.91% gross).

"We’re confident that ifyou’ve got £ 10,000 toinvest

you won’t find any national building society offering more
than 7.75% (11.07% gross) for only2 8 days notice of

withdrawal.

And, should you need it, you can get

i instant access to yourmoney All you forego is the

equivalent of 2S days interest on the amount you

ipvy
'withdraw.

/ Alternatively,you can have your interest paid

toyouhalf-yearly Or it can remain in the account and earn

even more in terest (7.90% net, 11.29% gross).

Ifyou don’twish to invest asmuch as £10,000youcan still invest in thesetwooutstandin
plans. For as little as £500 you can get 7.25% net(10.36% gross) in the 7Day Account and 7.50%

(10.71% gross) in the 28 Day Account. Britannia
BuildingSociety

Tick boxes as appropriate.

Please send me full details ofyour range ofinvestment plans.

I/We enclose cheque No. value of to open a Britannia 7 Days Notice Account/^S Days
Notice Account. (Delete as appropriate). Minimum investment £500. For0.25% bonus rate,minimuminvestment £10,000.

Maximum £30,000. Joint Accounts £60,000.

Paymentofhalfyeariy interest:

0Addtotheaccount. 0Intom\-t>urexistingBritannia AccountNb.
Into a Britannia Ordinary Share Account which you b ill open on my our behalf.

Ifyourequire payment direct to yourBank Account, or bycheque, please give the Society’ details in writing.

“1

Full Name(s) Mr/Mrs/Miss-

Si^namre(s1 Dire

I

|

Post to: Britannia Building Society, FREEPOST, Newton House. Leek, Staffs. STl 3 5ND.
FT1 5/g

j

£KriAXXIABVlLLlIXC 50C1LTY,NEVTONHOUSE, LLEK,STA11 S.STUSKC.TFX.CW3-A5M31. hiTABI ISI(CO IMs.AMEMBEROI;Ti (F.ULIUMNCi SOC.IETTL5ASSOCIATION .U.THOhbl£>IOKIX\ JS.TiH-M 1!) m'SI LI VAbM.TSNWLSO.1.0U\«: Mil UOK

of capital allowances received in
previous periods.
The amount of provision

which will be an extraordinary
charge against tbe profit for tbe
year has not yet been accurately
calculated.
This year's trade includes

some 10 weeks’ contribution
from the newly acquired Carlisle
public houses, but this gain was
offset bv the fact that Easter fell

within the first half of last year.

The company's two bitter beers
have held up well in what
remains a depressed trading
region. Sales of its mild beers
are slightly dawn

Confidence in Slalom, the
directors state, is such that, since

the end of the first half, the
company has entered the
national take-home market for

the first time, albeit on a modest
scale.

The profit margin is small in

this exceptionally competitive
field but, supported by highly

successful sales to the company's
tied and free-trade outlets, tbe
contribution will be positive, they
say.

They add that they cannot
report any definite outcome to

the T. and R. Theakston acquisi-

tion proposals, on April 17 in the
High Court
Judgment was given la favour

of Paul Theakston, confirming
tbe legality of bis holding of a
majority interest in his company,
supported by a loan from
Matthew Brown.
The directors understand that

an appeal is to be lodged against
this verdict and must await the
judgment of the Appeal Court
before any further progress can
be made.

Ryan Inti, tops £lm mark
but dividend still omitted
FOLLOWING consolidation Of a
newly acquired subsidiary at
Ryan International, pre-tax
profits increased from £866,000
to £1.12m for 1983. Turnover of
this Cardiff-based plant hire con-
tractor and coal factor expanded
from £ 1222m to £25.02ni.

In the light of circumstances
and uncertainties arising from
the industrial dispute between
the NCB and NUM, the directors
are not recommending tbe pay-
ment of a dividend. This is con-
trary to their prediction at the
end of 19S2 that dividends would
be resumed.
Earnings per 5p share felt

from 2.S6p to 0.97p.
During 1983 the directors say

that the group acquired the out-
standing share capital of Ryan
Europe SA which has been con-
solidated as a subsidiary. In

E
revious years these results had
ecu included on an associate

basis.

In coal recovery Operations
the directors say that Ryan

.

Europe maintained a “ superla-

aivo performance " throughout
the year, but in the UK and U.S.
significant losses were incurred.
Building products continued to
make progress in sales turnover
and profitability. -

The financial results of newly
acquired subsidiaries have been
consolidated as from the be-
ginning of 1984
At the operating level profits

Increased sharply from £664.000
to £2.52m which included asso-
ciate losses of £143.000 against
previous profits of £524,000.

Interest payable came to
£1.3Sm against £432.000. Interest
receivable

. was . . £79.000
(£110.000).
Tax amounted to £36Sj000

(credit £5B£00) and there was a
pre-acquisition profit of £433.000
in Ryan Europe this time.
At the end of the last full

year the directors said that the
level of group borrowings would
Increase substantially gs.a re-

sult. "of "Considerable growth in
operations and the Ryan Europe
acquisition.

! BCWA
|

Private Patients
Scheme sets
newrecords

in 1983
f~[] Income from contributions advanced by 5196

to a record £5.4 million.

f~

0

Benefits paid tomembers roseby 59?o to

£4.7 million.

fl Operating costs reduced further to 9.3% of
contribution income

f 0 Significant membership increases in all i

classes ofbusiness.

imam -

Copies oi tbe ihSlRqtouaiW Accounts can be vbufaiot boot die Secretjqc

Bristol Contributory Welfare Association
Bristol House. 40-56 Victoria Streep Bristol BS1 6AB.
Telephone(0272) 293-42 -

BASE LENDING RATES
A.BJST. Bonk g
Allied Irish Bank 91°n
Amro Bank 9 %
Henry Ansbacher 9*^
Armco Trust Ltd
Associates Cap. Corp. 9
Banco de Bilbao 9i«&
Bank Hapoaiim BU ... 9
BCCI 9J%
Bank of Ireland 9i<%
Bank of Cyprus s}<^
Bank of India
Bank of Scotland 9 }“;
Banquc Beige Ltd. ... 91%
Barclays Bank
Beneficial Trust Ltd ... io ift

Bremar Holdings Ltd.... 9 vf,

Brit. Bank of Mid. East 9
I Brown Shipley 9 j(t
CL Bank Nederland ... 9 %
Canada Perm’t Trust... 9 ^
Castle Court Trust Ltd. 9JT1
Cayzer Ltd 9jnj
Cedar Holdings 9

I Charterhouse Japhet... 9J«u
Ghoulartons 10 **V,

Citibank NA 9j%
Citibank Savings H 9j%
Clydesdale Bank 01%C E. Coates I0i%
Comm. Bk. of N. East 9}%
Consolidated Credits .. 8J%
Co-operative Bank 9 %
The Cyprus Popular Bk
Dunbar & Co. Ltd.
Duncan Lawric
E. T. Trust
Exeter Trust Ltd. ..

First Nat. Fin, Corp
First Nat. Secs. Ltd
Robert Fraser

Heritable & Gen. Trust
I Hill Samuel I'StfL
C. Hoare & Co t 9 %Hongkong & Shanghai 9 %
Kingsnorth Trust Ltd. 10 %
Knowsiey & Co. Ltd... 81%
Lloyds Bank 9 %
MalUnhali Limited ...... 9 %
Edward Mansnn Sc Ox. lOJJS
Meghraj and Sous Ltd. fii%-
Midland Bank 9*%
(Morgan Grenfell B %
National Bk. of Kuwait B %
National Girobank ...... 9 %
National Westminster— - .9.4 -

Norwich Gen. Tat. fit*
People's Tsl & Sv. Ltd. 9!
R. Raphael Sc Sons.-,,,-. P
P. S. Refson & Co. 9
Roxburgh*: Guarantee-, -'S
Royal Trust Co. Canada »

I J Henry SchroderWug 8
Standard Chartered :~4l
Trade Dev. Bank &>%"
TC8 S *
Trustee Savings Bank 9 %.
United Bank of Kuwait - 9 %-
United Mizrahi Bank,.. B %.
Volksk as Limited
Wtwipac Banking Coro S %
JVhitcaway Laidiaw
UftlUms & Giya'sWminist Secs, Lid, .,; “friV
Yorkshire Bank 9 %
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The potential is there for a powerful expansion in more flexible and

convenient systems, offering opportunities to many more users. This will create new
urban networks and improvements in communications in remote regions.

Big advantages for

business users
By GUYOE JONQUIERES

MOBILE COMMUNICATIONS,
hitherto the iMin<Ht«m tele*
communications industry's poor
relation, appears set to come
into its own during the 1080s.
It is poised on the threshhold
of a powerful expansion which
promises to open up a new
world of convenience and flexi-

bility for a vastly-increased
number of users and to stimu-
late demand for a range of
innovative equipment and ser-
vices.

There is now a real prob-
ability that within the next few
years the in-car telephone will
cease to be jast a rich man’s
toy and become a wideiy-avail-

able working tooL Beyond that
lies the prospect of truly port-
able telephones, small enough
to fit in a pocket, which, can bo
used almost anywhere.
For users in the world's

major business centres, such
developments will offer major
advantages. They are likely to

be particularly attractive to
anyone whose work involves a
high degree of mobility and
whose costs are closely-related
to tim&-among others, fleet

operators, sales representatives,
plumbers and professionals
such as lawyers, architects and
surveyors.

The potential for the new
generation of mobile com-
munications systems goes fur-

ther than just urban areas.

however. The systems may
soon, for instance, offer an
economic alternative to land-
based networks in remote
regions such as Canada's frozen
north and developing countries
with populations thinly-spread
over urge land-masses.

The readb of radio transmis-
sion,. traditionally the principal
tmutinm joi mobile communica-
tions, Is being extended by the
use of modem satellites. An
international satellite network,
providing sophisticated voice
and data links between ships
ancTtheir shore bases, is already
being operated by Inmarsat.
Experiments which will use
satellites to provide communica-
tions with vehicles on land are
also planned in North America.

Command
Nor are the growing benefits

limited just to civilian and com-
mercial applications. The new
systems are playing an increas-
ingly important role in the
defence field, to provide battle-
field communications and com-
mand and control systems.
The key to many of these

advances lies in the spread of
cellular mobile radio systems.
Cellular systems, which rely
heavily on the application of
computer technology, promise
to overcome many of the
restraints on channel capacity.

which have restricted the avail-

ability of conventional radio-
telephone services and kept
charges high.

Public cellular services are
already operating in several
U.S. cities, in parts of Japan
and in the Nordic countries.
The enthusiasm of customers
appears to have amply justified
in practice the expectations
generated by their theoretical
and technical advantages.

A stampede for licences to

operate cellular systems has
developed in the U.S. since the
Federal Communications Com-
mission authorised the start of
commercial services two years
ago. By the end of this year,
they are expected to be avail-

able in about two dozen Ameri-
can cities. National services are
due to be operating In Britain
and many other European coun-
tries by next year.

Unlike conventional radio-

telephones, cellular systems are
designed to enable a large
number of different mobile
radio users in the same city to

use the same frequencies simul-
taneously without interfering
with each others’ communica-
tions.

They do this by splitting a
city into a number of separate
“ cells," each served by its own
transmitter/receiver or base-
station. Because the base
stations operate only at low . .......
power levels, the same between several individuals,

frequencies can be re-used only They are also expected in future

a few cells apart As a user to carry ** value-added ” services

moves from one cell to another, such as automatic telephone

the system automatically answering and electronic mail-

switches his call to the new box facilities,

frequency. Some experts believe that
Because they are controlled, cellular systems may eventually

bymodem electronic exchanges, fill much of the demand met by
cellular systems can offer a paging services and by tele-

number of novel features such phone answering devices,

as call-barring, automatic call Though they will probably be
transfers and conference calls used predominantly for voice

about 1.6m in the U.S. and
almost 1.1m in Europe.

Management consultants
Arthur D. Little are even more
bullish. They tentatively pro-
ject between 1.7m and 2.5m
potential subscribers and $3bn
to $4j5bn potential revenues in
the U.S. by 1987. In Europe,
they believe that the number of
subscribers could be between
22m and 4.4m by 1997.

Moreover, Arthur D. little’s

calculations suggest that as
volume production increases,

the price of mobile units in the
U.5. may drop from about
$1,000 each today to less than
$250 in 1990, by which time
they would be well below the
fixed cost per subscriber of
local telephone networks.

As the forecasters them-
selves admit, however, firm evi-

dence on which to base predic-
tions is still fragmentary. Much,
will depend on toe pricing
levels set for cellular mobile
services, manufacturers* com-
mitment to the production, of
mobile units, technical develop-
ments and — especially in
Europe—political factors.

For a Europe increasingly
worried by its ability to com-
pote with the U.S. and Japan
in high-technology markets, the
advent of cellular radio could
have presented an ideal oppor-
tunity to close ranks around a

telephony, they also lend them- common system extending from,
selves to the transmission of the Iberian peninsula to
information in toe form of data, Scandinavia,
facsimile and telex messages. An agreement along these
The number of cellular lines would have been greatly

mobile unite in use by the end to the advantage of users. It

of this year is estimated by could also have foamed toe
American market research firm basis for a unified market large
Frost and Sullivan at about enough to offer European equip-
120.000 to toe U.S. awrf about ment manufacturers the econo-
70.000 in Western Europe. But mies of scale available to their
by 1989, the numbers ore American competitors on their
expected to have soared to home market.

CAR-SATELLITE SYSTEM
AS' PROPOSED BY MOB Ill'SAT

How a satellite system works. By connecting: the public
telephone network to a ground station, people can com-
municate voice or data messages via satellite in rural
areas which terrestrial networks are unlikely to cover

That could have offered a
major platform for European
manufacturers to capture a big-
ger share of the world mobile
communications market. At
present, the market is domin-
ated by Motorola, GE-Stomo
and E. F. Johnson, all of the
U.S., while competition from
Japanese companies including
NEC. Old and Matsushita is

growing strongly. Among Euro-
pean companies, only Sweden's
L. M. Ericsson and Philips of
toe Netherlands have a broad
international base.

Patchwork
However, Europe bas ended

up opting for a patchwork of

different, and probably incom-
patible systems. France and
Germany have agreed in prin-
ciple on a common standard,
which seems likely to be bawd
on a design developed by
Siemens m co-operation with
the West German Post Office.

Scandinavia, Spain, Austria
and the Benelux countries have
committed themselves to toe
Nordic Mobile Telephone Sys-

tem. Britain has chosen a
standard based on toe Advanced
Mobile Phone System in use in
the U.S. And Philips and
France's CTT Alcatel are seeking
customers for still another type
of system. MATS-E, which they
have developed jointly.

Many industry experts believe
that this fragmentation will
lead to unnecessary technical
complications—for example in
the design of facilities to allow
users to "roam" across fron-
tiers. The prices of mobile
units may also be higher than
they need be, because manufac-
turers’ costs will have to be re-
couped over shorter production
runs.

Beyond these structural prob-
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lems in Europe, some more
general uncertainties remain.
Experts differ over whether it

will be technically possible to

expand toe capacity of cellular

systems to the point where they
could offer a universal alterna-
tive to conventional fixed tele-

phone links. And if it were pos-
sible. what would be the econ-
omic consequences for telephone
carriers?

Another imponderable is the
speed at which compact hand-
held mobile units will become
commercially available on a
wide scale. Though some are
starting to appear on toe mar-
ket, they are relatively expen-
sive and there is scope for con-
siderable further development,
both to terms of component
miniaturisation and of battery
power.

Nonetheless, many experts
are confident that the challenge
will be met. Perhaps, before
the end of this century, the two-
way wristwatch radio may move
out of the realm of science
fiction and become a reality.

PHILIPS introduce the
most flexible

two-wayradiosystem,
ever.

At last, a pocket portable with
enough flexibility to satisfy all parties— the individual User, his Controller,
the System Planner and even the
man who ends up footing the bill.

The new PFX pocketfone from Pye Telecom.

Users like It. PFX has built-in intelligence, and is user friendly in every respect. Even at -30°C in gloved
hands it receives with crystal clarity and transmits with up to 5 watts power.
Flexibility for Planners. PFX is a product ofmuch Philips' research, and no small investment! It offers
much to the communications planner— fully compatible with today's systems, but with built-in flexibility

to cope with tomorrow's new ideas. Itcomes in three different lengths to accommodate whatever
degrees of signalling sophistication are needed.
Controllers Stay in Control. Staying in touch with groups of men, sections or key Individuals, locally or
outside normal operating boundaries is easily achieved, at short notice with PFX. Its 99 channel
capacity means that even when operating over ten different zones there is stilla 10 channel capacity to
call on. Good News for Buyers The price is good news toa PFX comes at less than half the price of
some other so called ’sophisticated' portables, but with more to offer. Philips' Investment in research time
and a worldwide service comes withiit. Building a portable flexible enough to suit everyone's needs,
means volume production, and economics of scale to benefit dedicated two-way radio users of every
kind, world wide Worldwide Capability. Philips design and supply mobile radio systems tor practically
every country in the world — from small private systems to country-wide National Schemes, FOlice and
Security services. Municipalities and Public Transport Undertakings, Fuel and Fbwer agencies and local
taxi firms toa Longest in the business. Think of anymobile radio application and we've done it before!
Remember, Pye Telecom sets actually replaced the Policeman's whistle and their pocketfones were first

up Everest. But Philips specialise in targe projects too — wide area paging, mobile automatic telephone
schemes, data and voice systems and complete turnkey projects.

We're here to help Sales assistance and technical advice are duii iDe uni
readily availablethroughout the world. For more information rnlLIrd MKMV7

\
: -

i please contact your local Philips Head Office or simply call us here tMobiie Radio Management Group)
' >

r

"^at PhilipsMRMG, £0223) 358985 and well putyou in touch. pmp& Mobile Radio
Management Ltd.,

Meadowcroft, Church Street,

Chesterton, Cambridga
England CB4 IDT.

Pye Telecom
A MOBILE RADIOCOMPANYOF PHILIPS

St."Andrews Road,
Cambridge CB4 1DW.
(0223) 61222.
Telex: 81166 (PyeteQG.

(WHIPS MobHeRadio
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Engineering breakthrough cuts airwave congestion

Cellular networks
GEOFF CHARUSH

CELLULAR RADIO is being
implemented because conven-
tional systems cannot accom-
modate the large number of
would-be subscribers.
Only a few months ago

British Telecom Increased the
annual rental for its System 4
automatic dialled system to
£800 a year—twice what it was
a year or two ago—in an
attempt to stem the demand.
Operating authorities and

companies the world over have
had similar problems, but the
fact Is that There are simply no
more channels dn those seg-
ments of the radio frequency
spectrum that have been allo-

cated to mobile radio. The
effect is similar to the crowding
On the medium waveband of a
domestic radio — no more
stations can be crammed in and
many already interfere with
each other.
Ways have been devised by

engineers to compress each
channel into a smaller spectrum
space. 'The figure is now
12.5Khz—in the 1970s it was
25KHz and at one time it was
50kHz.

The use of higher frequencies
fin the UHF band) also helps,
since this automatically gives
more channels.

Another worthwhile concept
is “trunking." in any area,
instead of a number of private
user groups each having a fixed
channel frequency, a number of
channels are allocated to the
area as a whole and each group
is allocated one of them by
computer when, and only when,
the need arises. Each of the
available channels is used more
fully and service improves.
Privacy is not affected.

But in the public domain, the
objective of cellular radio is

fully to extend the wired tele-

phone network both to vehicles

and to hand-held units that can
easily be carried about in brief-
case or coat pocket.
A conventional mobile radio-

telephone system for a town
often uses a single high-power
radio transmitter near to the
centre of the service area. The
radius of coverage might be IS
to 20 miles. The situation is

similar to city television cover-

age and the aerials are usually
on a hill top to extend the
range.
Such a system might be

allocated, say, 50 channels. But
the high-power transmitter ore-

vents them being used again
within perhaps 100 miles or
more, for fear of mutual inter-

ference—a particular problem
under certain anticyclonic

weather conditions.

Cellular radio allows those

channels to be used over and
over again. A city area is

divided into a number of
" cells " (often depicted as

hexagons on paper because they

fit together without gaps). Each
cell might be only a mile or

two across and at its centre is

placed a low-power transmitter

just able to cover the small
area properly, and a base station

receiver.

Channels
Then the set of channels

used on, say. the south-west side

of the city can be used again
In the north-east There Is no
risk of interference because the
two ceil transmitters are low
power.

All the cells are connected by
leased telephone line (or pos-
sibly a microwave link) to a
controlling computer which acts

as a special kind of telephone
exchange. This, in turn, is

linked to the national wired
telephone network.
To make a call, the mobile

user keys in the number he
wants and his equipment sends
it to the cell base over a special
control channel which all the
mobiles can permantly use. The
cell base station relays the

number to the computerised
exchange, which then does two
things.

First, it allocates a free

radio speech channel and tells

the mobile (over the control
channel) to tune to it. Secondly,
it dials out the number the
mobile wants into the public
telephone network. The whole
process takes only a few
seconds.
Someone In the fixed public

network wanting to call a mobile
dials a prefix code (to get into

the cellular system) and the

mobile's number. The cell

comes Into the cellular system's
computer-exchange, which then
pages all the mobiles over the
control channel frequency. They
all receive the data and imme-
diately compare the number
with their own—but only the

matching one responds and is

allocated a speech channel.
When a vehicle moves from

one cell to another, the system
knows because the base station

receiver in the new cell starts

to get a stronger signal than
the one on the old cell. Then,
if a call as in progress, tbe

vehicle is allocated a new fre-

quency from the new cell's set

of channels. The process is so

rapid that subscribers cannot
usually detect it—less than 0.5

second is typIcaL
Starting with London, from

1985 Britain will have cellular

services offered by two compet-
ing consortia—Telecom Securi-
cor Radio (TSCR) formed by
British Telecom and Securicor,

and Racal-Mtllicom. whose ser-

vice is to he known as RacaL
Vodaphone.

Neither company is revealing
much about cost to the user at

the moment, far obvious rea-

sons. But market researchers
Frost and Sullivan have esti-

mated that, at start-up. with say.

10.000

subscribers, the total

annual cost for a user (with
the purchased equipment cost

amortised and 200 minutes of
used air time a month) might
be about £1.700, which is a little

less than present conventional
automatic systems. At 100.000
subscribers however, the figure
drops to £960.

Extended
In most European cities, ser-

vice will start with up to six

cells near the centre and then
be extended. When demand
becomes big enough, an impor-
tant advantage of cellular radio
—cell splitting—will be brought
into play. The resulting larger
umber of smaller, lower power
cells will allow even greater
re-use of frequencies, improving
channel availability and reduc-

ing congestion.
Mobile telephones will be

easy to use while the vehicle

is in motion; for example, hand-

sets will not have id be token
off hook in order to “ dial " on
the keypay. Otherwise, they will

be used just like an ordinary
telephone.

Later, data terminals will

appear. For example, in .the

U.S., a new hand portable unit
is known to be under develop-
ment in a joint Motorola-1BM
project.

Far data transmission it is

possible that “ packet radio *’

techniques will be used. This is

similar to line-based packet
transmission: the data to be
sent is divided up into
* packets " which are sent at
various moments when free
time arises on the channels. In
this way, best use Is made of
the available channels.
Within one national system,

" roaming " from area to area
will become possible, so that

a London-based vehicle will be
useable in. say, Edinburgh. But
as things stand, a British mobile
will not be useable in other
European countries because the
systems are technically incom-
patible.

In the mid-1990s however, it

seems likely that a second gen-
eration of cellular radio will

emerge that is all digital, in the
sense of using digital transmis-
sion for voice and data alike.

Prospects for European stan-

dardisation will then arise.
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Mobile’s share ofthe total market
" PERCENTAGE OF SALES WORLDWIDE"V

Satellite systems
PETER MARSH

GOVERNMENT officials in the
U.S. and Canada are consider-
ing a satellite communications
system for cars and lorries that
could be in operation by the late

1980s. The system would be
run jointly by companies from
the two countries and connect
vehicles with the land-based
public telephone network.

The ?400m set of hardware,
based on two satellites in geo-
stationary orbit 36,000 km
above the earth and several

hundred ground stations; would
serve vehicles In rural areas
which terrestrial cellular radio
networks are unlikely to cover.

Vehicles would need to be
equipped with small aerials

which, with their electronics,

would cost about $4,000 at tbe
planned start of the service in
1988, falling to $2,000 in the
1990s.

With the equipment, people
would communicate voice or
data messages with homes or
offices via the satellites and
ground stations. The latter

would be administered by tele-

communications companies and
would feed into ordinary tele-

phone links.

Telesat, a Toronto company
in which the Canadian Govern-
ment has a 50 per cent stake.

would run the Canadian part of

the service. The U.S. partner
would be one of two companies
—Skylink, based in Boulder,
Colorado, or Mobilsat of King
of Prussia, Pennsylvania.

Plans have come under the
scrutiny of the two sets of
government offices in the LUL
and Canada. In the former, the
Federal Communications Com-
mission should decide next year
which of the two U.S. applicants
should be allowed to take part
in the service.

In Canada, the Department of
Communications, which has
studied mobile satellite com-
munications since the early
1970s, is due to announce in

the autumn whether a formal
link with the U.S. is desirable
and what past the government
should play in the system.

Relay
According to planners, by the

early- 1990a the satellites could
provide oommunicatkuns for
about 100.000 cars add lorries
in the U.S. and Canada.
Mr Roy Anderson, who

worked previously with General
Electric and founded Mobilsat
with ex-colleague Mr Roy
Riesling two years ago, suggests
other uses for the satellite

system. He says the hardware
could act as relay points in the
sky for data sent automatically
from sensors on board trucks
or railway wagons.
The sensors would produce

information about the contents
of these vehicles—for example.
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By tuning into signals from the
satellite, haulage companies
would keep a constant check on
the goods carried by their rail

or rood fleets.

In another application, about
which Mr Anderson has opened
discussions with airlines, the
system would send signals to
transponders fitted to aircraft

and pick up messages that these
vehicles automatically emit, in
this way, the satellite hardware
could identify aircraft and
help to control air traffic.

The seriousness of the discus-

sions in North America shows
how mobile communications
involving satellites, which a few
years ago would have been dis-

missed as a Buck Rogers
fantasy, are fast becoming a
reality.

Thanks to an international
organisation called Inmarsat,
satellite communications for
ships are already commonplace.
Set up two years ago and based
in London, Inmarsat is owned
by about 40 countries and earns
$40m a year by channelling
voice and data messages
between 2,300 ships and their

shore bases.

Inmarsat leases transponders
on five spacecraft in geo-
stationary orbit. It sells com-
munications services using
these satellites to telephone
organisations around the world
(of which British Telecom is

one) which, in turn, collect fees
from ships that make telephone
calls or send data.
Inmarsat could well turn orf

to be extremely profitable—its
annual turnover is growing at
20-30 per cent a year. The
organisation expects demand
for its services to increase at
a rate such that up to nine new
J
‘ second generation" satellites,

costing up to $500m, will be
needed from 1988 onwards.
Next year, Inmarsat will award
a contract to build the space-
craft to one of two international
consortia, either Hughes/
British Aerospace or Ford/
Marconi/Aerospati a le.

Mr Olof Lundberg. Inmarsat's
director general, expects that
by 1995 some 85 per cent of
the world's 25,000 or so big
ships (those above 1,600
tonnes) will communicate with
the shore by Inmarsat satellites.

Ships of this tonnage are
generally equipped with some
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kind of electrical signalling
apparatus, normally high-
frequency radio.

Another market for Inmarsat
is vessels below 1,600 tonnes
such as pleasure or fishing

boats; about 15 per cent of
Inmarsat's current customers
fall into this category. Mr
Lundberg says that, by 2,000. he
hopes that some 20.000 such
vessels will tune into his organi-
sation's satellites.

Two factors chiefly determine
whether possible customers,
whether they are car drivers or
ship owners, will buy communi-
cations using satellites: the fees
charged for using the service:

and the cost of the transmitting/
receiving hardware they
require.

Fees
The British Telecom charge

for using Inmarsat's satellites

is £3.50 a minute for telephone
traffic or £1.75 a minutes for
telex. The North American
organisations that plan satellite

communications services for

road vehicles, by contrast, have
to lower their charges consider-
ably to make them comparable
to those envisaged for cellular

radio. Typically, these organi-
sations are talking about fees

of a few tens of cents a minute.
The cost of the receiving/

transmitting equipment on the
customer's vehicle is directly

proDortlonal both to its size and
technological performance. The
antennas on ships that use the
Inmarsat system are similar to

the u dish ” aerials associated
with noint-to-point satellite

links. The ship antennas are
smaller versions of the land
equipment. They cost about
$25,000 and measure about a
metre in diameter. The hard-
ware has to be steerable so That
it points always in the direction

of the satellite in its geo-
stationery orbit high above the
equator.
With road vehicles, the

requirement is different. Cars
and lorries clearly are not big
enough to carry with them
“ dish ” antennas even of
modest dimensions. And to
build into the hardware mecha-
nisms to steer the antennas
would not be practicable. This
level of complexity would also
put up the cost to a figure out
of the price range of lorry or
car owners.
The organisations tackling the

problem in North America have
proposed fairly cheap and un-
sophisticated radio aerials for
the_vehicles. These would be
little more than pieces of wire
and could be easily mounted on
top of the cars or lorries. They
would be “ low gain '* aerials

—

they amplify received signals by
perhaps only a factor of two
compared with factors of at
least 10 with “high gain"
equipment
As a trade-off. the power

emitted by the satellite must be
quite high. In practice, this

means a satellite radiating a
total power of several kilowatts.
Further, the satellite system
would accommodate only a
small number of voice or data
channels. These would total a
few thousand (or even a few
hundred) as opposed lo'tbe tens
of thousands of channels that
today's point-to-point communi-
cations satellites can handle
simultaneously.
A strategy based on low-gain

aerials would provide a service

in which the speech quality in
telephone messages would be
fairly low. But customers
probably would be prepared to
put up with this, just as they do
not seem to mind generally low-
quality reception on conven-
tional mobile radio links.

Radio helps the handicapped
SKI-ING HAS become an in-
creasingly popular sport over
the last decade. But blind skiers
until now have had to rely on
shouted instructions from
sighted companions to help
them steer a path down the
slope past fallen novices and
other obstacles. Now these can
be avoided through the use oE
radio transmitters.
Pye Telecommunications has

donated several Pocketfones for
experiments with mobile com-
munications for this purpose.
Mr Eddie Johnson, athletics co-
ordinator for the blind in
Northern Ireland, who is behind
the project, originally put the
idea to American skiers while
on a Churchill Fellowship.
The system brings a number

of advantages, not least that it
makes sure that tbe Instructions
do reach the skier. On a

crowded slope it is difficult for
turning signals to be heard
however loud they are shouted.
The Pocketfone is adapted

with an earphone system called

an acoustic tube which was
developed by the Quest Youth
Workshop in Belfast. It can also
be used by blind runners on the
athletics track where it does
away with the need for the
athlete to be tied by string to a
coach's wrist
When Operation Raleigh, the

round - the - world expedition
aimed at young adventurers, sets

sail from Britain in November
it will have several mobile
radios in its equipment. These
are to be used by land explorers
and will help an scientific, cou-

r passenger for Birmingham's experimental
Ride” bus service for tbe disabled, which

and community

Wheelchair
“Ring and
uses two-way radio to pick up other passengers en route

are much stricter than in the
UK.
A single telephone number

covers all the city's taxis. Tele-
phones are placed at taxi stands
to link passengers to the central
booking office.

The taxi driver can tell the
system that he will soon be free

to take the next customer and
the computer then hunts round
for a customer waiting in his

area. If a driver is in a zone
where several other cars are
already free, the computer
directs him to the nearest free

zone via the shortest route.

servation
projects.

Operation Raleigh is a four-
year project within which are
40 different expeditions. About

4,000

young people from all over
tiie world aged between 17 and
24 will take part.

Taxis have been traditional
users of mobile radios and in

Sweden a central computerised
booking system has been intro-
duced for Stockholm taxi
drivers. Stockholm's Inhabitants
on the way home from a party,

for example, generally call a
taxi, since drink and drive laws

Elaine Williams

Armed forces
PETER MARSH

THE WORLD’S superpowers
are spending billions of dollars

to create communications net-
works that link up every arte-
fact of their armed forces, from
the humble soldier on the battle-

field to the people in control of
missiles and anti-satellite wea-
pons.

According to military strate-

gists, much will depend in any
future large-scale war on the
ability of the adversaries to

keep their communications sys-

tems Intact and to stop foes
*• tapping '* the networks to find

out what they arc doing.

A similar philosophy applies
in the myriad of lesser confron-
tations that are being fought
on the planet at any -time. Mili-

tary chiefs in Britain, for
example, are -still digesting the
lessons in communications stra-

tegies from the Falklands War
of two years ago.

Also crucial in the major
batties of the future will be the
capability of armies simply not
to be overwhelmed by the quan-
tities of information that will

come their way via electronic
networks.

As a result of this, telecom-
munications and electronics

companies are attempting to

apply to the battlefield some of
the techniques incorporated in

office-automation systems that

aim to help the hard-pressed

business executive.

Advantage

The emphasis on communica-
tions has led to a spiralling pat-

tern of research as countries bid

to out-do any possible enemies
in their ability both to send
messages and to gain an advant-

age through eavesdropping.

Military scientists are pres-

sed, first, to work on techniques
of electronic warfare to coun-
ter opponents' capabilities in
information gathering.

The techniques, for example,
aim to Intercept messages to

find out useful information,
perhaps about troop move-
ments; to jam the other side's

radio to stop any messages
getting through; or to use
direction-finding techniques to

locate the position of radio
operators and take suitable
action.

The next stage in the hier-

achy of research is to discover
ways of combatting these intel-

ligence techniques. Thus was
born a battery of methods
known in the jargon of mili-
tary specialists as electronic-
counter - counter - measures
(ECCM).
One obvious ECCM technique

is automatic encryption. A
micro-electronic device in an
individual radio "scrambles” in
a set way waveforms arising
cither from a voice message or
a segment of data.

Encryption would certainly
apply to vitally important
messages sent, for example,
over long-distance satellite links
between governments or from
heads of armed forces to com-
manders in battlefields.

But probably only about 90
per cent of the radios in use by
combat soldiers include encryp-
tion devices. An ECCM tech-

nique growing in popularity
among the technologically
aware armies of the Western
world and the Middle East is
frequency hopping.

Soldiers conventionally trans-
mit on just one frequency. They
can operate various time-
honoured measures to reduce
opportunities for listening in or
jamming. For instance, they
can use the radio only sparingly
or keep the power of trans-
missions low to stop the
message carrying to within
enemy lines.

Operating field equipment. Radio counter-measures are
a continuing research priority

A more sophisticated method
is to build Into the radio set
a system that automatically
changes the frequency of the
message in a random fashion
and at a rate of anything up
to thousands of times a second.

“Friendly" radios have simi-
lar derices that unscramble the
frequency hops. Anyone listen-

ing in who does not know the
pattern of the jumps would be
unable to detect what is in the
messages.

Neither would an enemy he
able to jam effectively. To do
this, a counter-measures officer
needs to know the frequency on
which -a radio is receiving sig-

nals. He then directs “ noisy "

radiation at or around this
figure to obliterate the traffic.

But if be can never be sure
at what frequency the messages
are being sent there is little he
can do.

The UJS. Army, with a pro-
ject called SINCGARS, is to
spend $4bn until the early
1990s on 250,000 frequency-
hopping radios to be divided
among its 780,000 soldiers. The
Army has asked ITT to make
the first batch of 28,000.

Many of the radios will be
spares. The Army plans to give
a radio to on average one sol-

dier in every 12.

Members of the British Army
are more fortunate in quantita-
tive terms. Some 30,000 radios
are divided among a combat
force of 150,000.' But the stand-
ard radio is nothing like as
advanced as the SINCARS type.
This is the Clansman, which the
Ministry of Defence has issued
since 1975. The MoD will con-
tinue buying Clansman until
1995. Only after this will tbe
Ministry issue more modern fre-
quency-hopping radios in large
numbers.

Clansman is made by several
companies, including Racat.
Marconi and MEL. The radio
costs between £5,000 and
£10,000 depending on the com-
pany supplying the hardware;
whether it works in the high-
frequency (2-30 MHz) or verv
high-frequency (30-80 MHz)
bands.

Typical

Clansman is typical of the
radios for combat forces of
which, according to industty
estimates, the world's armies
(not including China and the
Soviet bloc) buy some 200,000
worth £650m each year.

Two British companies, Racal
and Marconi, make the more
advanced frequency-hopping
radios. Racal has sold several
thousand of its Jaguar
frequency-hopping sols worth
£35m, mainly overseas. The com-
pany has also sold 120.000
Clansman units, also mainlv
exports.

Other companies with similar
frequency-hopping radios in-
clude Harris of the U.S. and
Tadiran of Israel.

In a battle, such “ combat-

net’’ radios would be handled
mainly by squadrons of soldiers
operating from a brigade head-
quarters, which Is at least partly
mobile. Typically, a brigade
contains about 2,500 people.

But communications links
between brigades — or further
up the chain of command to
divisional level and ultimately
to the head of the armed forces—would be accounted for not
solely by radio but by a mixture
of microwave, cable and
satellite links. -

The British Army has chosen
for its system to link hrigades
and higher levels of command
Ptarmigan telecommunications
equipment made by Piessey.
The Ministry of Defence has
ordered Ptarmigan hardware
worth some £400m. The equip-
ment is based on switching
equipment developed for
Britain's System X civilian tele-
communications programme.

Partner
In another application to mili-

tary work of civilian hardware,
Racal says it may base military
commun ications systems on the
cellular radio equipment which
it is to introduce to the UK
next year. Racal (partnered
with Millicom of the U.S.) is
one of two corananies the
British Government has licensed
to operate cellular radio for cars
and lorries.

Satellites are crucial to the
chains of command in the
higher levels of the world's
military hierachies. The U.S, re-
lies largely on its Defence Satel-
lite Communications System
(DSCS) vehicles, of which eight
are in operation at any time.
The craft sit in four reserved
positions in geostationary orbit

36.000

km above the earth

—

two over the Pacific and one
each above the Atlantic and
Indian oceans.

The vehicles relay communi-
cations between shins, army and
air force command posts and
government buildings. They
use the 7-8 GHz frequency band
reserved by international con-
vention for military use.

The DSCS-IT satellites, of
which the U.S. has launched 15.
are being replaced by a series
of more modern DSCS-IH
vehicles, of which Just one is
so far in orbit. These ccift con-
tain frequency-hopping hard-
ware to make ihem resistant lo
jamming. Thev are also
•'hardened*’ against the radia-
tion given off by nuclear
explosions—the so-called elec-
tromagnetic puls^—that in a
nuclear conflict would threaten
to destroy most fqnns of elec-,
ironies contmur.1cation.
The U.S. has a further battery

of satellites due to be launched
later in the ISfifts ih.it will
supplement the DSCS-IH craft.
This is the $lbn Mikt&r svstem.
to be built by Lockheed, that
Wtll use rxtrrmelv high
freciiiendes nhove 40 GILr
involve communications links
not onlv fr**i the space vehicle*
to earth but between individual
satellites.



Real technological revolutions, the

kind that change people’s lives, are few and

far between in an age of hype.

The motor car changed the way we

travel; the wireless changed the way we

entertain ourselves; and the first truly port-

able telephone will just as profoundly change

the way we communicate over distances.

Far more than just a Utopian dream,

such a telephone system is only a matter of

months away.

It even has a name: Vodafone.

You may not want to call New York

from the tcrp of Snowdon (although if you

do there’ll be no problem).

The point is,Vodafone will free people

from something that's been tying them

down ever since it was invented over 100

years ago: the telephone. Isn't life strange?
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Most of the population will have access to cellular services in five years

BY mis TIME next year, If all

goes eccordmg to plan, a
select band of subscribers in
Britain should be experiencing
the advantages of mobile com-
munications by means of cellu-
lar radio. And system operators
should be getting1

-the first ink-
ling of whether cellular is likely
to be the commercial bonanza
which some enthusiasts have
forecast
Cellular services are due to

start by the end of March,
initially in London and the
South Blast By the end of the
first year, they should cover all
major cities and the trunk roads
connecting them. By late 1989,
cellular services should be
available to more than 90 per
cent of the population and over
more than two thirds of the
TJK land area.
The advent of cellular

systems promises to ease the
severe capacity constraints

which have limited the number
of subscribers to existing UK
mobile telephone services to
about 20,000. Only 3.000-4.000

of these enjoy full automatic
dialled service, and in the
London area the waiting list

is almost as long as the roster

of users.

At present, capacity restric-

tions and high charges mean
that car telephones are some-
thing of a rich man's toy.
Cellular technology promises to

bring them within reach of a
far wider market and to allow
mobile data as well as voice
communications. Moreover,
several manufacturers are
developing compact hand-held
units, which could make the
truly portable briefcase or
pocket telephone a reality
within a few years.

How Large the cellular
market will turn out to be is

still far from certain, how-

The UK
GUY D£ JONQUXRSS

ever, and estimates differ

between the two consortia

which have been licensed to

offer competing national

services in the UK.
One group, Telecom Securi-

cor Cellular Radio (TSCR), is

a 50-50 joint venture between
British Telecom and Securicor.
The other, Racal-Vodafone, is

owned 80 per cent by Racal
Electronics. 15 per cent by
Millicom of the XJ-S. and 5 per
cent by Hambros Technology
Trust
When the Racal group was

bidding for its licence in late

1982, it told the government
that it expected 500.000 cellular

subscribers in Britain by 1990.

Many industry experts believe
that to be an optimistic figure,
and it is not known whether
Racal-Vodafone is still sticking

to it: the consortium is keeping
details of its service confiden-
tial ahead of an announcement
planned for today.
TSCR is taking a more con-

servative. though confident,
line. Mr Derek Wordiey, its

marketing director, forecasts
that it will have 12,000-15.000
subscribers in the first year of
operation which', he believes,
will be more than half of the
total. Beyond that, he says, it

is hard to make any valid fore-
casts. though Ae total potential
UK market could be as many
as 800.000 mobile risers by 1995.

The future of the cellular
market will depend on a
number of elements, several of
which have yet to be firmly
settled. The level of pricing, it

is widely agreed, will be a key

factor and will obviously be
determined to a large extent
by costs, over which the system
operators will have oniy a

degree of control.

One important issue still to

be resolved is the charges
which the consortia will have is

pay to BT or Mercury for the
use Of fixed landlines to connect
their systems. TSCR estimates,
however, that landline charges
could account for about half me
cost of operating its system .n

peak hours.
Though neither consortium

has yet published tariffs, TSCR
would like to be able to charge
about 25p per minute, compared
with the 32p rate charged by
the existing automatic radio-

phone service. On top of this,

there will be a standing charge.
That has still to be fixed, but
the present minimum charge for
BTs London automatic radio-

phone service is £800 a year.
Equally important will be the

price of the mobile units them-
selves. It is hoped that higher
production volumes will enable
prices to be reduced well below
the £2,345 charged for a stan-

dard automatic radiophone unit

today.

Expensive
Some industry estimates sug-

gest that in-car cellular units

will initially cost about £1.500
and that the price may fall quite

quickly to £1,000 or less. But
hand-held units are likely to

be considerably more expensive:
Motorola. which recently
launched a compact unit in the
U.S., is selling it for $4,000.
Another uncertainty is the

availability of extra radio fre-

quencies as the services
develop. The Government has
allocated 300 channels to each
of the UK consortia. Some in-

dustry experts believe that this

could be exhausted fairly

quickly in London, and the Gov-
ernment may be ugged to

release another 400 channels
currently set aside for cross-

frontier mobile services m
Europe.
A further 1.000 channels viil

become available after 405-line

television broadcasts are
phased out next year. But
there could be technical prob-
lems because French television

stations are continuing their

405-line services, and these
could interfere with cellular

communications in southern
Britain, where the extra

capacity would be most needed.
Much may alsc depend on

the effectiveness with which
cellular radio services are
marketed. The most obvious
immediate market is among
particular senior executives of
large companies. TSCR be-
lieves that cellular usage can
be extended steadily down into

middle management 2nd beyond
to include sales representatives,
service engineers and other
staff.

But Mr Wardley of TSCR
beliei'es that the large company
market will be only the tip of

the iceberg. In the longer term
he expects the biggest growth
to come from small companies
and professionals such as archi-

tects. surveyors and engineers
whose jobs require them to be
frequently on the move. “ It has
been suggested to us that our
natural market is among users
of telephone answering
machines,” he says.

However, the two consortia
have chosen different marketing
methods. Racal-Vodafone plans
to sell its service and the
mobile units through a separate
subsidiary. TSCR. on the other
hand, will not sell directly to

agents, retailers and distribu-
tors. It will also sub-contract
responsibility for billing service
users.

Relative strengths of major
mobile communications manufactures

West
NMT U.S. Japan Export Europe Germany

Motorola • i 19991 1999] 1991
GE M • 1991 1991
Philips •• [•] 1991 !•••}
Ericsson 6M 4M 999 99
E. F. Johson OOO
ITT [•1 19991
MoUra 999 [••] 1991 (•)
NEC • tei w 191 [•1 19\
Old <999 999
Siemens 09 [9] [•1

669 Strong in cellular

•9 Moderate presence in cefitdar

• In cellular market
[ I Noo-cellnlar
Source: Arthur O. Little

..with strong government hacking
BRITAIN'S Department of
Trade and Industry has
enthusiastically backed the
development oE cellular radio
from the start. The Department
believes that the planned sys-

tems will not only offer a more
efficient method of communi-
cation. to large sections of the
business community but will

also provide a boost to Britain’s
electronics industry.

Ministers have made it dear
that they expect the growth of
cellular radio to lead to sub-
stantial investments; to add to

Britain's resources in electronic
technology; to provide an
important new market for UK
equipment manufacturers; to
open up export opportunities;
and to create large numbers of
new jobs.

Mr John Butcher, junior
Industry Minister, told the
House of Commons in late 1982
that 10,000 new jobs could be
created as a result of the deci-

sion to license two competing
consortia to operate national
cellular radio services from
early 1985.
His forecast was based partly

on estimates by the Racal con-
sortia. Its buoyant views about
the prospects for cellular —
conveyed to the Government in

a presentation master-minded
by the advertising agency
Saatchi and Saatchi — were one
of the reasons why it was
chosen over four other bidden
to operate a national service In
competition with British Tele-
com and Securioor.

Racal has also promised the
Government that a high propor-
tion of the network equipment
and mobile units needed will be
made in the UK The company,
unlike TSCR, plans to manufac-
ture itself, through a separate

subsidiary.
Racal told the Government

that by the end of last year UK
employment in manufacturing
equipment just for its system
would be 1,000, rising to 2,000
by 1989. By the latter date,

according to Ratal, the total UK
labour force involved in cellular
manufacturing could be as high
as 6,000.

Racal also forecast that by
1989 it would make a total
investment of £200m in cellular
radio, which it expects to grow
into one of its biggest busi-
nesses during the next decade.
So far, Racal-Vodafone and
TSCR are estimated to have
committed capital investments
of about £40m.

Initially, however, much of
the equipment needed to build
their networks is being
imported, because no UK manu-
facturer is yet making the
products required. The Racal
consortium has signed a con-
tract for exchanges and base
stations with Thorn-Ericsson,
which is jointly owned by Thom
EMI and Sweden’s L. M.
Ericsson.

Agreements
The consortium is also buying

several thousand mobile units
from Matsushita of Japan and
Mobira of Finland. TSCR has
ordered £2Gm equipment from
Motorola of Finland. TSCR has
ordered £20m of equipment
from Motorola of the U.S.
However. Racal has sought

agreements which will give it
the right to transfer technology
from abroad and make equip-
ment under licence in the UK.
Motorola is spending £l0m to
expand its mobile radio pro-
duction in Basingstoke. Hants,
and Storno, a subsidiary of

General Electric of the U.S., is

also considering investment In

manufacturing in Britain.

Though investment in net-
work infrastructure obviously
accounts for most of the initial

spending related to celluiar
radio, in the longer term an
increasingly important propor-
tion of the total is likely to be
represented by purchases of
in-car and hend-held mobile
units.

This is a market in which
Japanese electronics manufac-
turers, with their talents for
high-volume, low-cost manufac-
turing, are likely to provide
stiff competition. Government
hopes for avoiding a flood of
imported mobile units may
depend on success in encourag-
ing- Japanese manufacturers to
invest in Britain, as they have
already done to make televisions
and video recorders.

A key element in the prepara-
tions for the start of cellular
radio services has been the
choice of a system standard.
Though half-a-dozen different
types of system are being
promoted by manufacturers,
only three were in operation
and commercially available
when a decision was made last
year.

These were the Nordic Mobile
Telephone (NMT) system in

“WE REALLY had no idea this
system would be so popular,”
said one Scandinavian FIT
official. “We planned for only
half as many subscribers.”
The 2^-year-old Nordic Mobile

Telephone Network has topped
the 100,000 subscriber mark and
is the largest and fastest-
growing cellular system in the
world. Expansion plans have
been pushed ahead several
times, and the list is growing
by nearly 500 customers a week.
Mobile telephony in Scan-

dinavia is gradually moving
away from being solely an exe-
cutive perk into a service
which is allowing significant in-

creases in working efficiency in
a range of occupations.
While surveys show that

about 55 per cent of subscribers
are still in business and in-
dustry, the number of trans-
port factory and .private users
is growing as well (now 20 and
25 per cent of the total, res-
pectively).

Subscription

In Sweden, terminals (or
handsets) are marketed by
about 40 private companies at
prices ranging between
SKr 15,000 and SKr 20,000. Tbe
annual PTT subscription cost is

SKr 1,600, and call charges vary
from SKr 3.45 a minute during
the day to SKr 2.30 at night.

A secretarial service, which
will forward calls, take mes-
sages, send telex and telegrams
and book hotel accommodation
is also available. Hie average
annual mobile user cost comes
to between §Kr 4,000 and
SKr 5,000, officials say.

In the Nordic area, the lead-

ing supplier is the LM Erifs-

son Telecommunications Group,
with annual sales of SKr 25bn,
which was chosen to build the
first NMT central switching
office.

Mr Ake Lundqvist President
of Ericsson Radio System said:

use in the four Nordic coun-
tries; the Advanced Mobile
Phone System (AMPS) deve-
loped in the U.S., which had
been on trial in Chicago and
Washington DC since about
1980; and the NTT system deve-
loped in Japan.

Compromise
All involved a degree of com-

promise. NMT was rejected
because it was commercially
available only in a version
operating at a frequency of
450 MHz. This frequency in-
volves some restrictions on
capacity and is, in any case, due
to be phased out in favour of
900 MHz in a few years' time.

After lengthy discussion, the
Government and the two con-
sortia agreed on a UK version
of the AMPS system, which
could be re-engineered rela-
tively easily to the 900 MHz
frequency. The British system
is known as the Total Access
Communications System
(TACS).
This decision caused parti-

cular resentment in France,
where the authorities bad
hoped to reach an agreement
with the British Government on
a common system of European
origin. The French have since
decided to join forces with

Scandinavia
DAVH> BROWN

“ The Nordic market was essen-
tial for take off." The group
now has about 243,000 sub-
scriber lines installed or on
order in 13 countries including
the UK

'While the Nordic market is

estimated to expand by about
20 per cent this year, the group
has turned its strategic focus on
the American market where it

hopes to win a third of the
annual 8200m private (non-
wire tine) business this year.

“ We are concentrating on
selling the infrastructure.” says
Mr Ake Persson. manager of
the ERS Mobile Phone Systems
Unit His group has already
won three of the first strategic

orders to instal complete cel-

lular systems in Buffalo,
Chicago and Detroit.

Other suppliers on the Nordic
market include Mobira, the
Finnish subsidiary of tbe Nokia
industrial conglomerate with
annual sales of FMk 216m.
which has provided base station
equipment to the PTT in Fin-
land and which market mobile
terminals throughout Scan-
dinavia and Europe.
The two major foreign

suppliers of base station equip-
ment are Mitsubishi and Mag-
netics.

The NMT has a technical
defect —- the 450 MHz system
has a limited number of chan-
nels. By splitting cells,

capacity can be expanded to a
practical maximum of about
250.000 subscriber lines by mid-
1986.

At that time, the NMT will

start up operations with a new
900 MH3 frequency system in
conformity with the agreed
European standard, doubling
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World’s fastest-

West Germany and have agreed
on a system for which equip-
ment will be supplied by manu-
facturers in both countries.

The main disadvantage of
TACS is from the standpoint of
the potential for exporting
cellular radio equipment from
the UK No other country in

the world has so far opted for
it, though .Ireland is consider-
ing it. Furthermore, the
channel spacing chosen by
Britain is narrower than that
used on other systems.

The main hope for exports
therefore seems to lie in per-

suading other countries which
h2~e not yet committed them-
selves to any system to choose
TACS. In Western Europe,
most countries have already-

settled on a standard, though
Greece. Italy and Switzerland
have yet to declare their inten-
tions.

R2cal also hopes to sell

TACS equipment in the Middle
East and other parts of the
developing world, where it has
already- successfully carved out
markets for its tactical com-
munications products. The com-
pany believes that in large
Third World countries, cellular
radio can provide an inexpen-
sive alternative to telecommuni-
cations networks using fixed

landlines.

growing
the number of cellular switches
and adding an additional 940
channels to its capacity.

" We should be able to handle
demand until the new system
comes into operation, says Mr
Bo Magnusson, Chief of the

Land Mobile Division of the
Televerket, Sweden's PTT. At
present, there is no waiting list.

The old 450 MHz system will

remain in compatible operation
after the changover, but Tele-
verket will phase out its 11,000
remaining manual mobile sub-
scriptions.

Prices

The only remaining manual
system will then be Conn-tic's

the private (and only) competi-
tor to the NMT system which Is

based in Stockholm and has
some 5,000 subscribers.

“ Once the 900 MKz market
opens up, I think we will start
to see a downward pressure on
prices,” said another PTT
official.

The Televerket has other
plans for expanding its mobile
services. Currently. it

operates an advanced nation-
wide paging system with about
40,000 subscribers. This is the
only one of its kind which can
transmit the telephone number
of a person wishing to contact
the owner on to a digital
numeric display. Beamed on
FM sub carrier channels, the
principle has been adopted as a
standard by the European
Broadcasting Union.
Numeric display pagers are

expensive — up to SKr 6.0C0
per unit The Televerket now
plans to offer a lower-priced
“MinicaH” service transmitting
on the 150 MHz frequency with
a beeper capability for the
general consumer market. Al-
though simpler, it could cost as
litie as SKr 400 a unit. Numeric
display capability could later
be added as the penetration of
push-button telephone sets

The cost of car radio-phones is expected to fall as production volumes rise and

more channels are made available

Tough competition

for contracts
THE CONCEPT of cellular

radio, which allows for a large
number of subscribers com-
municating within densely
developed urban areas, always
had an obvious attraction for

the Japanese, whose cities are
characterised by their sprawl-
ing nature and narrow
thoroughfares.

It was for this reason that
Nippon Telephone and Tele-
graph Corporation (NTT), when
it set up its first radio tele-

phone system in 19T9. decided
to establish a cellular system as
a complete alternative to a net-

work using conventional tech-

nology*. Thus, although, in the
international sense Japan was
laic in the field in making pro-
vision for mobile radio tele-

phones. it has given itself a lead
of sorts by establishing the most
extensive cellular radio net-

work currently in operation.

This move has allowed
Japanese equipment suppliers
to gain sufficient expertise in
the technologies Involved to be-
come tough competitors for
equipment contracts now being
opened to bidding from over-

seas.

At present, equipment is

supplied to the telecommunica-
tions monopoly NTT by two
Japanese comoanies. Matsushita
and NEC. and of the five other
manufacturers who have been
selected bv NTT to start

supplies " in the very near
future.” only one company is

foreign : Motorola of Chicago.
NTT’s mobile nhone service

started in December 1979, and
bv Mareh this year had
attracted 27,200 subscribers.

Following 3 public announce-
ment concerning mobile ’phone
equipment procurements, in

which NTT invited proposals
and documentation from in-

terested manufacturers, ten

system
expands, officials say.

The Telcvericet also has
about 150,000 subscribers in
closed radio telephone networks
—a system which has been in
operation since 1945. It is now
preparing to introduce a new
“mobitex” integrated can*
munications systems as soon as
the end of next year.

The new trunking system will

offer the mobile consumer “the
same facilities that are avail-

able in his office,” says one
official. Mainly for closed
systems, it will make it pos-
sible to transmit telex, telefax,
data, videotext and other in-
formation from a single mobile
unit, and will also offer access
to the public telecom network
for voice communications. Tele-
verket expects 40.000-50.000
subscribers within a decade.

Potential applications would
allow a salesman, for example,
to access the office computer to
check inventories en route to
a customer, a newsman to re-
ceive telex releases, and a
visiting doctor to check a
patient's medical history.

Several pilot projects are
already under way. The Port
of Gothenberg is operating a
Mobitcx traffic control system
for its container handling equip-
ment. Already, the system has
made a significant contribution
to turnaround efficiency,
officials say. In the future,
lorries approaching the harbour
with goods will be able to obtain
advanced primed clearances.
The Uppsala postal region is

initiating a system which allow
mobile units to bring postal ser-
vices like bill-paving directly to
the consumer. While the cel-
lular market is just opening up
in many countries, the Nordic
area is already moving towards
second-generation technology.

For one businessman, this al-
ready means "My office can
reach me anywhere." Then, he
adds wistfully “for better or
worse."

companies including Motorola
submitted applications, in
October 1981.

In August 1982. NTT an-
nounced that it had selected
five manufacturers' equipment
and since -that time has been
carrying out tests on these pro-
totype units. An announce-
ment is expected very soon
giving details of NTT's pro-
posed new purchases.

A senior NTT spokesman con-
firmed that UK companies are
included among the list of
foreign companies that have ex-

pressed interest in supplying
equipment to the Japanese mar-
ket. He stressed, however, that
so far only Motorola has been
able to demonstrate equipment
with the specifications

Japan
ROY GARNER

demanded for the technically
sophisticated cellular system
being used in Japan.
He added that NTT is still

prepared to receive new foreign
applications at any time, but
doubted that any new com-
panies would be able to catch
up with the competition on a
cost-effective basis.

The Japanese cellular system
operates on the 800 MHz wave
band, although a 450 MHz hand
was employed at the research
and development stage. The
operating zones cover an area
5 to 10 kilometres wide, much
smaller than the 40 kms to 50
kms common in the US. and
Fairope. and use a terminal
power of 5 watts and a base
station power of 25 watts.

By the end of March 1984,
282 stations bad been set up
across Japan, serving all of the
major cities, and future plans
call for all areas to be covered
by 1989. The network began in
Tokyo, where 70 stations are
now used to cover the broad
metropolitan area which in-

cludes major outer suburbs
such as Chiba and Saitaiua pre-
fectures.

About 8,000 new customers
installed the equipment last

year and the official forecast
sees this number rising to more
than 10,000 new subscribers in
1984. Service is on a rental
basis only, and all aspects of
the operation, management and
repair and so on are handled by
the Japan Mobile Telephone
Service, a private company in
which NTT is a major stock-

holder.

The purchase price of equip-
ment is steadily falling, how-
ever. and the complete equip-
ment set which includes phone,
radio receiver and transmitter
and antenna, is expected to cost

Y300.000 ($1,320) by next year,
down from the initial price of
Ylm, and a current price of
about Y450.000.

Despite the present dosed
nature of the mobile phone
business, manufacturers have
high hopes for explosive market
growth after the forthcoming
privatisation of NTT. It is not
yet clear how much competition
will he allowed, but there is
pressure from many quarters
for a comprehensive liberalisa-
tion.

Although NEC and Matsu-
shita are the longest-term sup-
pliers to NTT, several other
Japanese companies including
Fujitsu and Mitsubishi Electric
are expected to make a strong
showing. Of special interest is
Old Electric, whose subsidiary
division. Oki Advanced Com-
munications of Hackensack, NJ,
shares supremacy in the U.S.
market with Motorola.

The main groups of users of
mobile phones in Japan at
present are in construction and
civil engineering, machinery
and electronics, and the finance
and insurance fields respect-
ively. although there is also a
strong demand from affluent in-
dividuals in a variety of sectors.

Future priorities for NTT
include a reduction in the
rental fees and a wider applica-
tion of the technology. Many
customers are asking for a
facsimile and data transmission
capability to be added to the
radio phone and also, by the
end of this year, NTT hopes to
start experiments in the use of
mobile phones on buses and
taxis.

The most coveted aim is tbe
development of an efficient
portable unit and much R and
D work is going into this area.
The key difficulty lies in the
lower power levels associated
with battery operation, which
would necessitate the use of
more of the costly base stations.
Japan also has a problem in the
shape of its mountainous ter-
rain. and a modified system
might be required to cover
towns in hilly areas.

Industry analysts predict that
once real competition begins in
Japan, and prices begin to drop,
growth could be biggest in the
“ status ” markets, especially
among young people. The car
market itself is already nearly
saturated and car owners have
shown increased willingness to
invest in high-tech extras to up-
grade their machines.
But for all the promise the

mobile phone market shows,
everything still hinges upon the
continuing political debate over
liberalisation of Japan’s tele-
communication services, the
future role of NTT -and the en-
couragement of greater foreign
participation in those pre-
viously closed markets.

1 + 2=3
1 To keep abreast of the latest deve-
lopments and & news readMobile
TELECOMMUNICATIONS News

2 Make sure you have a copy of the
MARKET DIRECTORY of UK Mobile
Telecommunications to find out
Who's Who and Where—a unique
source of reference

3 For the compfete equation contact,

WORDCOUNT LIMITED
London House. 42 Upper Richmond Road Went,

London SW14 8DD. T«| : 01 -876 0102 Telex: 046473
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Cellular link-up in 20 cities

non

The U.S.
MAH. TAYLOR

CELLULAR mobile telephone
systems ere in commercial
operation in four major U.S.
urban metropolitan areas. So
far system M sign-ups " are
exceeding -eves the most opti-
mistic expectations and cellular
set sales—even at ¥2,500 a time
—are booming.
The fourth system, offered by

GTE, started 10 days ago in
Indianapolis,

By - the end. of this year
almost 20 major U.S. cities
will be hooked up to cellular
telephone systems, producing a
real test of a multi-million
dollar market which some
analysts believe could reach
1.5m subscribers in the SO
largest U.SL cities alone by the
end of the decade.

- -

Conservative estimates put
the U.S. market forcellular ser-
vices at about- $3bn a year by
1990 in. .addition to ' equipment
sales which could total another
5700m a yearby then. Already
there are half a dozen com-
panies supplying equipment,
including Motorola, Western
Electric, GE, Panasonic and
Oku
"I am very positive,” says

industry expert John Bain of
Lehman Brothers, who was one

.

of the first Wall Street analysts
to point out the potential for
“cellular." “So far the time-
table is running ahead of our
projections,”

What is certain is that the
cellular telephone service has
finally arrived in the UJS. And
as Forbes, the US. business
magazine, noted in a recent
issue; “ it is to the conventional
mobile phone what satellite is

to cable."
In Detroit, Ford has just

announced that its top-range
cars will come factory-equipped

with cellular equipment as an
optional extra. Ia New York,
cellular phones are a sales gim-
mick for Cadillacs, and across
the nation equipment manufac-
turers an? taking fuH-page
advertisements to advertise
their wares in this rapidly-
expanding competitive market.

Differences
The most striking differences

between cellular systems and
their predecessor, improved
mobile telephone service or
IMPS, are availability and
quality of service. A cellular
phone using the latest techno-
logy sounds “just like a desk-
top office set” and Instead of
waiting often up to 20 minutes
for a line — if yon were lucky
enough to be allocated a car
phone at all — the new systems
offer Lnsiant high-quality access— but of course at a price.

The Bell system regional tele-
phone holding companies are in
the forefront of the “cellular
revolution " as it is being called.

In Washington and Chicago,
cellular made headway on the
market because it was in these
two areas that cellular was first
tried on a test commercial basis
ahead of the Federal Communi-
cations Commission (FCC) deci-
sion to open up the airwaves
to cellular.
In Chicago — the base for

one of the trials tasting from
1978 until last year — Ameri-
tech Mobile Communications, a
subsidiary of the regional hold-
ing company, now offers a
system capable of 'handling
50.000 calls an hour over a 2,500
square mile district
Ameritech started out with

the first commercial cellular
service last October with an
estimate of 7,000 subscribers
within 12 months. The estimate
was subsequently raised to
12.000 but with 7,000 subscribers
already the company says even
the update “now looks conser-
vative."
The company, which also

plans to start cellular systems
in three more markets, Milwau-
kee, Detroit and Cinbnatti, in

the autumn, estimates the aver-
age cost of installation at about
$2,500. On top of that, the
company charges a $50 a month
flate rate service charge, and a
40 cents a minute peak rate and
25 cents a minute off-peak rate

for calls. Hie average monthly
phone bill, based on 300 minutes
of usage, is working out at
between $150 and $200.

So far, users have fallen into
two main categories. First, the
chief executive or president of
a small company with perhaps
50 employees, aged 35 to 50
with “above average income";
and second, salesmen who have
a need to keep in touch with
clients and headquarters
almost constantly. Ameritech,
which is only now beginning
to set up a sales organisation
to market the service, says it
expects major corporate clients
to be eventual big users. "We
have already bad inquiries but
mostly they want to try it out
first,” Ameritech said.

By 1990, Ameritech expects
to have 100,000 customers in
the Chicago area alone. That
estimate may seem high, but
analysts point out that less
than 0.1 per cent of cars regis-
tered in the U.S. have tele-
phones at present while more
than 90 per cent of homes
have telephones.

Nevertheless, the Chicago
experience could be excep-
tional. The five-year test
generated a lot of advance
publicity which probably
helped boost initial equipment
sales and service sign-ons.
Ameritech, like other “ wire-

line'’—or local public tele-

phone company carriers—also

aces Other competition. The
FCC is in the process of autho-

rising one wireline carrier and
one independent competitor in
each of the major U.S. markets.

So far the FCC has approved
41 wireline operators and
another 12 non-wireline licences
in the top 90 VS. markets.
Among the major other com-
petitors in the market are com-
panies such §s Metromedia,
MCI and local entrepreneurial
partnerships.

Metromedia has applications
in for 53 of the 90 largest
markets. Of these Metromedia
has an interest in FCC-approved
licences in Chicago, Washington,
Baltimore and Boston and pre-
liminary FCC decisions in New
York, Los Angeles and Phila-
delphia, MCI has bids in for
51 markets and has already won
a number including the lucra-
tive licences for southern. Cali-
fornia.

In Washington DC and Balti-
more — another trial area —
Atlantic Bell has just begun
operation of a commercial ser-
vice in competition with a
service called Cellular One
started last December and
whose main participants include
Metromedia and Motorola.
Already competition, which
Atlantic Bell describes as
"severe” in the Washington
area, has produced lower ser-
vice rates where the Bell com-
pany has been forced to charge
a lower initial "establishment
charge” and lower monthly
fixed rates.

Negotiations on Franco-German network
France
DAVID MARSH

FRENCH AND West German
telecommunications companies
are in the throes of negotia-
tions with the Paris and Bonn
governments over a unique in-
dustrial collaboration deal be-
tween the two countries—the
setting up of a joint Franco-
German radio-telephone net-
work for mobile telecommunica-
tions.

The idea of a joint network
was conceived last year as part
of French-led plans to boost
general electronics co-operation
in Europe. Under an agreement
announced last November with
due pomp and ceremony by M
Louis Mexandeau, the French
Minister for Posts and Tele-

communications, companies
from the two countries are link-
ing up in a series of unique
Industrial marriages to reply to
out by the French and German
joint equipment tenders put
administrations earlier this
spring.

The plan is to set up initial

pilot schemes in the two coun-
tries- with about 10,000 sub-
scribers each, concentrated in
tiie conurbations around Paris
and Lyon in France. Frankfurt
and the Ruhr area in Germany.
According to estimates from
companies and government offi-

cials, which may now be look-
ing a -little optimistic, the sys-

tem could be set up as early as

1986 and enlarged to perhaps
as many as 100,000 subscribers

by the turn of the decade.

The system is based on the
900 mttz cellular radia techno-
logy which vastly expands the
capacity of mobile telephone
networks by allowing frequen-

cies to be used more efficiently.

Cat Alcatel and Thomson,
France's two state-owned tele-

communications groups, which
agreed to merge their tele-

phones interests last September,
are certain to play a major part
in building up the system, as

are Siemens and the German
subsidiary of Philips, TDK
These four companies announ.
ced last month that they were
collaborating to answer the
Franco-German tender.

CIT AScat-d agreed with
Philips at the end of 1982 joint
development of the radio tele-

phone standard called MATS-E,
which the two companies hoped
wooSd be the basis of a Europe-
wide network.

CIT Alcatel, which is part of
the nationalised CGE electrical
and engineering conglomerate,
was particularly Irritated wben
the British government on Feb-
ruary last year chose a rival

U.S.4>ased ceHuiar radio system

as the basis of the UK’s new
radiotelephone network sche-
duled to start next year.
The forging of radio-tele-

phonic links between France
and Germany may yet put
Britain out in the coM com-
pared with the rest of Europe.
CIT AScatel officiate hope that
tile Joint Franco-German
standard — which looks likely

to be based on a hybrid between
the MATS42 system and the
standard developed by Siemens— will gain a foothold in other
parts of Europe which have not
yet decided the basis of their
future radio-telephone links.

These countries include Italy as
well as Belgium and Switzer-
land.
Siemens already co-operates

with TDK in developing Ger-
man radio-telephones based on
a 450 MTfa standard.
The co-existence over the next

few years of two German radio-
telephone systems — 450 and
900 MHz, both probably involv-

ing Siemens, has been criticised
by some electronics companies
as a wasteful dispersion of
resources in this sector.
Other companies to be

involved in building the system
will be picked from the four
additional “pairs” which
answered the tenders. Negotia-
tions with the two countries*
PTTs are expected to continue
during the next few months
with the parcelling out of con-
tracts — to be awarded on a
50-50 basis to companies from
each country — being worked
oat towards the end of the
summer.
The other groups are Matra

of France with Germany's
Bosch; Secre of the French
Jeumon-Schneider group with
Ericsson's West German
affiliate; Sotiete Anonyme de
Telecommunications (SAT) of
France with Standard Elektrik
Lorenz (ITT’s German sub-
sidiary) and AEG Telefunken;
and Motorola subsidiaries

Era of

compact

models

begins
“TAKE AWAY” computer
power is about to become a
reality. Although " luggable "

computers have been around
since Osborne Computer in-

troduced its 25 lb "desk to
ear transportable ” in 1981,
the era of lightweight,
battery-powered computers
that can truly be called port-

able is just about to begin.

The ranks of companies
offering these binder-size
computers is expanding
rapidly. Already Apple Com-
puter, Hewlett-Packard,
Epson, Gavilan and Sharp
have introduced portables.
IBM, Xerox, Kaypro and Grid
Systems are also expected to
ppi»* announcements
year.

The portables are aimed at
several groups of potential
customers. First buyers are
expected to include profes-
sionals who have become so
attached to their desk-top
personal computers that they
hate to leave them behind
when travelling on business.
Then there are the highly
mobile workers—salesmen,
auditors and Journalists for
example—who spend more
than half of their time away
from an office.

Portables are also expected
to find their place in the home
computer market, where
their small size and ease of
use will offer advantages over
the clumsier units that tend
to be put away and forgotten
Technology advances have

made the portable computers
possible. In portables, the
traditional video display unit
(or television type display) is

replaced by a flat screen made
of liquid crystal similar to
that used in digital watches.
Liquid crystal displays can
now be made big enough, and
clear enough to make 16-line,

80-column displays ' and 25-

line units are expected to be
available before year’s end.

CMOS low power (comple-
mentary metal oxide semi-
conductor) chips replace
standard MOS (metal oxide
semi • conductor) "gas
ganders " in the new portable
computers. And high-density
memory chips make it pos-
sible to pack a lot of storage

The new car telephones offer instan t- access to the
telephone network, though at a price

capacity into a small space.
Micro-electronics has also
reduced the size of a modem.— the link between a com-
puter and the telephone line
—to a single chip.

Portable
computers
LOUISE KEHOE

Demand for portable com-
puters is expected to soar.
Sales will explode from about
£000 units valued at $18m in
1983 to more than 100,000
units worth $330m this year,

according to Future Comput-
ing, a Richardson, Texas
market research company.

For many users, the
portable computer is in effect

a portable data communica-
tions terminal, ft can be
plugged inm corporate data
bases, access public data
bases and serve as an elec-

tronic mall or telex terminal.

“ How modi yon get out of
a computer is a function of
its power but also of how
frequently and spontaneously
yon can use ft,” suggests
Richard Baker, marketing
manager of Hewlett-Packard's
portable computer division.
Hewlett-Packard announced
an 84 lb portable computer
earlier titis month. The
$3,000 Hewlett-Packard 110
features built-in badness
software and a so-called
“solid state disk.” Instead
of the usual disk drive, die

110 contains non-volatile
memory chips that can be
used to store data.

Apple Computer, with its

new IIC, has brought the
advantages of portability to
the home computer market.
The IIC is, however, equally
suited to business users with
(he addition of a liquid
crystal display (due out this

October) and a battery pack.

Sharp Electronics began
shipping its FC5000 briefcase
size computer last December.
Priced at $1,995 the 5000
uses bribble memory and
software cartridges that snap
Into the top of the machine.

Grid Systems is another
bubble memory Ian. The
company makes what has
been called the Rolls-Royce
of portable computers the
$8,000 grid compass. The
compass has an electro-lumi-
nescent display that is

superior to the LCD U9ed in
other portables.

Epson launched its entry
into the portable computer
field at the recent Hanover
Fair. The PX-8 " lap
computer” has plug-in soft-

ware cartridges and an
eight-line display. The system
is expected to sell for about
SL200.
Despite al the industry

excitement about portable
computers, however, their suc-
cess in the marketplace is as
yet unproven. Early versions
of portable computers have
enjoyed only limited success
and it remains to be seen
whether the portables can com-
pete with established desk-top
models among the majority of
first-time personal computer
buyers.

THEWORLD’SNUMBERONE
CELLULAR MOBILE SYSTEMS SUPPLIER

HASTWICETHE EXPERIENCE
Some tilings in life are better left to experience.

Cellular mobile systems are one of them.

They're expensive, the)*'re complicated, and
they have a way of presenting unexpected diffi-

culties.The design, manufacture, installation, and
maintenance of cellular systems is a matter for

experts. Men and women with years of day-in,

day-out experience in every aspect of the busi-

nCSS
Ericsson people have that experience.'The

systems they've worked on work. Our experi-

ence as a function ofsubscriber years - or sub-

scribere installed, or systems installed - is unsur-

passed.

Tn fact, our competition doesn't even come
dose to matching our experience. Which is too bad

for their customers. Because over the years we ve

learned a lot about satisfying system — and customer —

requirements.
. , , . . .. .

We've learned how to avoid the pitfalls that

can come between vour enterprise and healthy profit.

The others axe learning now what we ve

known for years.

ONLY ERICSSON OFFERS YOU
'

THIS LEVEL OF COMPLETE TURNKEY CAPABILITIES

When we sav turnkey, we mean turnkey.

From 'design - including predictions of radio

propagation, measurements, cell planning, frequency

allocation, and network dimensioning - to detailed

preventive maintenance programs.

From building your physical plant to exhaus-

tively training your personnel.

This turnkey approach guarantees you com-

plete systems compatibility. We manufacture oik o^-n

hardware: mobile equipment, base stations, and

switches. And we write our own software, to tailor it

to your requirements. .

We’ve provided these services on projects large

and small. We were and arc the major supplier for the

world's biggest cellular project, the Nordic Mobile

telephone Svsicm. Ii currently serves 00,000 sub-

scribers. The same turnkey benefits have also pro\ ed

successful on systems with 2,000 or less subscribers.

Were the only cellular mobile systems supplier

that has such proven, worldwide capabilities- When

you let Ericsson take responsibility for your system,

OFALLTHE OTHER SUPPLIERSCOMBINED

Illustration reflectsEricsson's experience of98.800 subscriberyears vs. thecompetition's combined total of-17,300subscriberyears(subscribers

sened by vendor's systems timesyears m operation). Based on our ou-n estimates, March 1 . 084.

you don’t just get a handshake. You get a guarantee.

And a system that's ready on time, on budget
What we've learned from these operations

pays off for our customers. Because experience has

taught us that to be the best supplier of cellular equip-

ment, we have to be the most comprehensive sup-

plier. And we are.

ONLY ERICSSON OFFERS YOU

4. It’s easy to use and maintain.

5. Extremely high reliability. Completed units are

tested in a specially developed pre-installation

plant prior to shipment on site, allowing unusually
short installation and commissioning timescales.

And, like all our cellular equipment, the AXE is

self-diagnostic to an exceptionally high degree -

right down to the circuit board level.
OINLi cKlk-wUiM kJrrcJ\2* iwu

THEWORLD'S MOST ADVANCED SWITCHING SYSTEM You might think that with all its advantages, theAXE 10
m t/M*tnno Tf Mnf Ti'hpn vrwi hnv it

In the mid-1970s.. Ericsson developed the AXE 10, a

switching system based on “functional modularity."

• Tfiis modular design has enabled the system to

continually adapt itself to change in technology and

subscriber bases.

The AXE has become an industry' standard,

and is used in over 37 countries. It is the world s most

successful digital switching system for many reasons:

1. Very' low total costs. Not only in terms of initial

capital investment, but in long-term operating costs.

2. New signaling systems and new subscriber bases

can be easily added as separare software functions,

without affecting traffic handling.

5. It can incorporate future technical developments,

making the system virtually 'future-proof.'’

costs a small fortune. It doesn’t Not when you buy It.

Not when you use it. Not when you expand it.

No other mobile systems supplier can offer

you such an advanced, economical switch. Not one.

ONLY ERICSSON OFFERS YOU THIS MUCH CHOICE
Only Ericsson can supply you with exactly the system

you need, whether it s the Nordic-type 450 or 900 MHz
system; the UK/TACS system ;

or the US/FCCspecified

system. We can supply you with them right now.

ONLY ERICSSON OFFERS YOU
SUCH SOPHISTICATED AFTER-SALE SUPPORT

We are in an unmatched position to support your sys-

tem after it has become operational.

Cellular mobile systems combine two separate
but related disciplines - radio technology' and tele-

communications technology. Most cellular suppliers
have backgrounds in one of the two areas. We have a
long history' in both.

We are the world's fourth largest Telecommuni-
cations company. We have superb telecommunica-
tions personnel, and research labs where we spend
over eight percent of our yearly sales figure on
research and development.

So when new developments in cellular tech-

nology' appear, wc know about them immediately'.

Chances are we invented them.
And because we don’t wait to learn what's

new, you don't. If you wish, we can arrange to con-
tinually monitor the performance ofyour system, and
suggest methods ro improve it.Because it's an Ericsson
system, it will easily and inexpensively adapt itself to

today’s rapidly changing technology'. The capability's

built right in.

Ericsson has been in the radio business for-

ever 60 years - and we've been building mobile com-
munications systems for over 40.

ONLY ERICSSON IS THE INDUSTRY LEADER

When you choose Ericsson as your cellular mobile
systems supplier, you choose the industry leader. You
choose a company that will be on the front-edge of
cellular technology for the life ofyour system.

We are currently involved in some of the most
exciting cellular projects the industry' has ever seen.

In Great Britain. In Malaysia. In the Netherlands. In

Buffalo, Chicago, and Detroit. We have orders in 13

countries altogether.

We’d like to talk to you about how we can
work together to build the ideal cellular system for
your requirements. Or, ifyou’d like, we can send you
literature on any aspect ofcellular technology you’re
interested in.

Call Mr. Reinhoid Geijer, Marketing Manager,
at +46-87522107, or write: Ericsson Radio Systems,
S-163 80 Stockholm, Sweden.

ERICSSON $
PROFIT FROM OUR EXPERIENCE.
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NOWWORKINGINNEWYORK
CANBEAMORE

CIVILIZEDlryou re considering relO' / |\/I I 1 / Ih I 1 theatre tickets and trans-

eating your company, V 1 / lation services, or almost

consider moving to T?A7 Pin anything that you
the world’s most civi- E/Al JC/JLXI L/l>V^Ju* might need.the world’s most civi- L/Al JU/Jl

lized work environment—the PanAm
Building.

The advantages are abundant,
from our ultimately convenient loca-

tion overGrand Central Station to the
spacious offices, spectacular views and
24-hour security.

Already a world-renowned

business address complete with jjplgii

fine shops and restaurants, the §§1115
PanAm Building is offering its. ijg
tenants a luxurious new array

ofspecial amenities, including: ^§S§1
The Executive Services

|

!Ifi!i'i rrfrrn^m luxuiuij

rnr

Director—On those frequent ji'ii i

occasions when business and
^ ^ ^ ipilllUfnrtuniinx ttmij

pleasure merge, he 11 make all

your arrangements for hotels,
* O * mlHUJiiiiiiiiiiuiinin]

restaurants, transportation, ggjljpill

J-/1\V-xJL-/# might need.

The Health Club— Because the fast

track is sometimes less than kind to

the executive body, we’re planning a
well-appointed health and fitness

club.

Executive In-House Parking— A
yearly reservation is all it takes to end

HU! the uncivilized morning
gg§§| search for a parking space.

§j§B The Elevators— Ifpatience is

HUgg not one of your stronger vir-

mes
>
you’ll appreciate the 59

elevators for 59 floors — a
S^M maximum wait of 12 seconds.

Illlll To learn more about the

IBra civilizing effects of the Pan
MB Am Building, please call

ged Metropolitan Realty Manage-
ment Inc., at 212-986-2100.

alii" 11

TRePanAMBunx)iNG.THE\VbR[D^ Most CivilizedWdrkEnvironment.

01984 Metropolitan Realty Management. Inc., New York. MY
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WALL STREET

Depressed
tone still

dominant
DEEPENING uncertainty -over interest
rates continued to depress Wall Street
yesterday,,writes Terry Byland inNew
York.

Further losses were encountered in
the bond market-as traders, struggled to
.lighten their portfolios in nervous and
vol atile trading. Stock prices drifted low-

'

er with investment interest subdued by
the gloom in the fixed-interest sector.

the Dow. Jones industrial average
closed 6.07 down at 1,154.00.

Bond prices tumbled by as much as
two full points’in the first hour and al-

though there was no repetition of the
near-panic of -Friday's market, trading
conditions were very difficult After a
brief rally, prices turned down again at \
midsession.

i

The bond market trading firms must -i

pay today for the $4J5bn of30-year U.S.
Treasury bonds auctioned on Thursday.
The new. bond, dated 2005-2014, carries 1

a 13.25 per cent coupon and assumes the
role of the market’s' key long-dated is-

sue. At yesterday, it showed a fall

of l‘%2 from Friday’s quotations.

The refusal of investors to take up the

bond; even at the lower prices quickly .
;

.
struck in the open market, has left mar-
ket firms with paper losses totalling

around SI00m on the new issue since
Thursday’s auction.

Losses suffered by the leading mar-
ket-makers, together with the absence
of institutional interest have left the
bond market significantly short of liq-

uidity, causing prices to move sharply
on thin trading. The nervousness spilled

over into the bond futures market
where prices rallied and limits were re-
laxed as traders sought to cover their
losses being suffered in the cash mar-
ket
Hie mood of the fixed-interest market

was extremely gloom, with analysts pre-
dicting higher interest rates as the rapid

The closing Wall Street report, updated
U.S. market monitors and late ne»i«j|ge«
prices were unavailable because of con-
tinuing industrial action at the Finan-
cial Times* printers in Frankfurt

growth in private sector borrowing
clashes with the burgeoning federal def-
icit

Salomon Bros estimated that short-
term business borrowings have risen by
nearly $37bn since the turn of the year,
with the figure topped off by a rise of
$469m last week.
Stock prices fell sharply in the first

half-hour although turnover was well be-
low average levels. Attempts to rally

during the morning were quickly sup-
pressed by the weakness in bonds, and
leading stocks gave further ground.
But the underlying tone remained

firm, buoyed by the strength of corpo-
rate profits in the first quarter of the
year.

KEY MARKET MONITORS

STOCK MARKET INDICES

NEW YORK May 14 Prevtoua Year ago

DJ Industrials 1154.00 1157.14 1218.75

DJ Transport 500.62 502.06 54759

DJ Utilities 12929 129.29 129.61

S&P Composite 157.49 158.49 164.90

LONDON
FTIndOrd 8743 871.0 671.1

FT-SE 100 1082.4 1078.7 901.7

FT-A AB-share 511.18 511.65 419.15

FT-A 500 559.02 558.72 454.13

FT Gold mmes 597.8 618.S 677.8

FT-A Long gift 10.64 1054 10.65

TOKYO
Ntkkot-Dow 10.563.34 10333.8 8.62951

Tokyo SE 828.61 848.93 630.59

AUSTRALIA
ABOrd. 739.1 7473 614.3

Motels & Mins. 498.6 508.9 546.9

AUSTRIA
Credit Aktien 54.87 54.87 58.56

BELGIUM
Belgian SE 154.45 15430 122.58

CANADA May 14 Previous Yrago

Toronto
Metals & Mmes 2001.1* 2015.0 —
Composite 2274.7* 22983 24433

Montreal
Pontoho 110.46* 11128 —

DENMARK
Copenhagen SE n/a 195.93 143.75

FRANCE
CAC Gen 176.1 178.9 1255

Ind. Tendance 1102 112.6 77.7

WEST GERMANY
FAZ-Aktien 344.24 346.16 311.09

Commerzbank 1003.4 1015.7 931.3

HONOKONO
Hang Seng 908.72 92832 94756

ITALY
Bancs Comm 21159 211.16 188.63

NETHERLANDS
ANP-CBSGen 163.6 163.7 1286

ANP-CBSlnd 131.4 1315 106.4

NORWAY
Oslo SE 289.20 293.02 191.75

SINGAPORE
Straits Tunes 98136 97943 960.42

SOUTH AFRICA
Golds n/a n/a 959.1

Industrials n/a n/a 329.1

SPAIN
Madrid SE dosed 121.11 115.32

SWEDEN
J&P 1S19.28 153293 150677

SWITZERLAND
Swiss Bank Ind 3763 3807 325.8

WORLD May 11 Prov Yearago

Capital Inti 1843 . 188.4 1783

GOLD Iper ounce)

May 14 Ptev

5373.00 5372.75

Frankfurt $37250 537275

537325 S372.75

Paris (f«mg} S37236 5373.39

Luxembourg ItKing) $371.25 n/a

New York (May) S373.60 $371 .30

• Laresr

CURRENCIES
IL1 DOLLAR STERLING

(London] May 14 Previous May 14 Prewus

S - - 1.388 1385
DM 2.757 2.7715 3 8275 3.84

Yen 231.25 23025 321.0 319.0

FFlr 8465 8515 11.7525 11.79

SwFr 22785 22875 3.165 317
Guilder 3.1025 3.114 45075 4315
Lira 17025 17065 2361.5 2363.0

BFr 56.13 5643 78.5 78.15

CS 1.29425 129425 1.799 1.7915

INTEREST RATES

Euro-currencies May 14 Prev

(3-month offered rate)

£ 9% 9 'h

SwFr 3'%« 3’%e

DM 6* 6'A

FFr 12% 12%
FT London Interbank fixing

(offered rate)

3-month U5.S 12 12*8

5-month U.S.S 12* 12%
ILL Fed Funds 10% 10V,8

U.S. 3-month CDs 1150 11.75

U-S-S-monUt T-bflls 9.95 10

U.S BONDS

Treasury M*y 14- Ptev

Price Yield Price Yield

11% 1986 98*%* 12.50 98J%* 12.46

12% 1991 95%j 13.44 95'%* 13.39

13% 1994 97*%; 1355 98%* 13.45

13% 2014 97’%* 13.61 98'%* 13.45

Corporate
AT&T

May 14-

Price Yield

Prev

Price Yield

10% June 1990 87% 13.50 87% 13.50

3% Jufy 1990 69% 10.70 697. 10.70

8% May 2000 65% 1420 659s 1420

Xerox

10% March 1993 83% 14.00 83% 14.X

Diamond Shamrock
10% May 1993 82% 14.10 82% 14.10

Federated Dept Stores

10% May 2013 65% 1420 65% 1420

Abbot Lab

11 80 Feb 2013 84% 14.00 64% 14X

Alcoa

12% Dec 2012 85% 14.35 85% 14.35

FINANCIAL FUTURES

CHICAGO LflTesl High Low Prav

US. Treasury Bends (CBT)

32ndSOf 100%

June 61-09 62-04 60-23 61-14

ILS. Treasury Bills (IMM)

Sim points of 100%

June 89.54 89.63 89.49 8951

Certificates of Deposit (MM)
Sim pomis of 100%

June 88.18 88-40 38.16 88.17

LONDON
Tim*e-month Eurodollar

$im poinis of 100%

June 88.35 88.48 8632 88.74

20-year Notional Gilt

£50,000 32mte of 100%

June itW-28 105-19 104-24 105-16

COMMODITIES

ILondon)

Silver (spot fixing)

Copper (cash)

Coffee (May)

Oil (spot Arabian light)

May 14 Ptbv

637.55 632.45P
£1010.50 £1015.00

£2255.00 £2256.50

$28.32 S28.30

Interest rate-reliant stocks were sen-
sitive to the depressed mood of tbe bond
sector. H. F. Ahmanson, the largest sav-
ings and loan group, dipped $2% to SIS at
one stage despite higher profits. Ner-
vousness over the adverse effects on
business travel of an upturn in interest

rates drove airline issues lower again.
One major cause for uncertainty was

lifted by the announcement that 16 U.S.
banks had arranged a S4.5bn loan pack-
age for Continental Illinois, tbe Chicago-
based bank. Shares in Continental Illi-

nois, standing at $13% ahead of the an-
nouncement, later softened to $13%, a
net $% higher on the day.

IBM recovered an early fall of $K to

stand unchanged from Friday's close at
Slll’/i. Ford Motor at $35 shed S'A and
General Motors at 563% was 5% off as in-

vestors shied away from the annual
wage negotiations.
Other Major issues to weaken in-

cluded General Electric, $V4 down at

$53%; Inco (International Nickel), $% off

at $12; and Texaco, S% lower at S39V4.

But firmer features included Walt Dis-

ney, Sl% higher at $64%, still hoping for

a bid move from either Reliance Hold-
ings or Mr Roy Disney. Chicago Milwau-
kee, the rail stock, put on $4% to S143‘/i.

The announcement of the loan for

Continental Illinois reduced pressure on
Bank certificates of deposit, and rates

fell by 5 to 15 basis points. Treasury bill

rates remained firm, with three month
rates 3 basis points better at 9.96 per
cent, and the six-month a similar

amount higher at 10.30 per cent The fed-

eral funds rate slackened to 10% per
cent

LONDON

Resistance

begins to be

established
THE DISARRAY in U.S. financial mar-
kets continued to weigh on London sen-

timent yesterday but for the first time in

several sessions an attemptwas made to

resist these influences.

On the first day of a new and ex-
tended trading account most jobbers
opened blue chip industrials slightly

lower. Values gradually edged better,

encouraging more genuine support from
private investors. -

Particularly strong were BTR, 20p up
at 480p, and TI, 6p ahead at 244p as good
demand followed their respective opti-

mistic statements at yesterday’s annual
meetings. The rises in these two helped
the FT Industrial Ordinary index to

dose 3.0 up at 874.0, the first improve-
ment in six sessions.

South African golds opened lower and
encountered early sporadic selling.

Among the heavyweights, Randfontein

fared worse with a decline of E3% at

£97%, while Vaal Reefs at £82% and
Martebeest at £54%, gave up around
£2%.

Initial gains in government securities

disappeared as U.S. values went easier.

Losses ranged to %.

Chief price changes. Page 36; Details.

Page 37; Share information service.

Pages 38-39.

HONG KONG
A RESUMPTION of the Hong Kong
slide was partially checked by the close,

but still left the Hang Seng index 19.60

lower at 908.72. Dealings were thin, but
some support emerged after a 25-point

midsession fall put in jeopardy the 900

barrier.

Of the trading majors, Jardine Ma-
theson was 15 cents off at HKS8.80 and
Swire Pacific down 40 cents at HKSI4.
On the banking side Hongkong and

Shanghai shed 10 cents to HKS6.15 and
Hang Seng 75 cents at HKS34.25. A rare

firm spot was Hongkong Telephone, un-
changed at HK541.

SINGAPORE
A STEADY Singapore result was
achieved in dull dealings ahead of a na-

tional holiday today, allowing the Straits

Times industrial index a 1.83 gain at

981.26 but leaving declines with a

marked edge over advances of slightly

less than two-to-one.

Banks were on the weak side, show-

ing losses of 10 cents for OCBC at

SS10.10 and 15 cents in DBS at SS9.40.

Both now languish at 1984 lows.

A 2.4m block in Sime Darby changed
hands off the floor but it emerged unal-

tered at SS2.41.

SOUTH AFRICA
WEAKNESS was predominant in Johan-

nesburg stocks as the rand touched a re-

cord low against the dollar and the Re-

serve Bank moved to intervene.

Despite currency considerations and a

firm bullion price, golds fared poorly.

Randfontein shed R3.50 to R179 and

Zandpan 50 cents to R16, while the min-

ing financials had Amgold off R3 at

R143.

CANADA
STEEP declines were encountered

across the board in Toronto, with the

largest losses to be found among the

property, energy and mining sectors.

Golds and base metals appeared equally

affected.

Losses were more muted in Montreal,

but covered the full range of industrial

and banking issues.

EUROPE

Carmakers
in the

driving seat
MOTOR manufacturers found their
prospects, for good or ill. firmly in the
driving seat of many European bourses
yesterday.
The perceived threat to West German

industry - and in the immediate future
to its motor industry - as a result of
strikes by 13,000 metalworkers in the
Stuttgart area, was underlined by a vir-

tual absence of buying interest among
investors in Frankfurt.
Concern about carryover effects was

also cited for mixed to lower perform

mance in Switzerland and the Nether-
lands, while in France the tone was
soured by the spread of industrial action
at Citroen.

In contrast, Italy was led higher by Fi-

at, which announced improved results

and a major capital raising operation.
Coupled with concern about the level

of U.S. interest rates, the West German
strike by members of the IG Metal]
union left the Commerzbank index
down 12.3 at 1,003.4.

Motor and engineering shares took
the brunt of the downturn. Daimler-
Benz, which has sites in the immediate-
ly affected. region, fell DM 6.50 to DM
565.50 while Volkswagen was DM 4.50

lower at DM 189.10.

BMW, which became the first manu-
facturer to threaten shutdowns at four
of its plants from Thursday if the strike
continues, fell DM 2 to DM 382.

MAN, the manufacturer of heavy
trucks, shed DM 4.20 to DM 148. Among
engineering issues, Linde fell DM 6.80 to

DM 375.20 and KHD DM 5 to DM 239.

Concern that higher U.S. interest

rates could oblige the Bundesbank to fol-

low suit at its meeting on Thursday left

Deutsche Bank down DM 530 to DM 370

ex-dividend and Dresdner DM 2.90 low-

er at DM 166.50.

In electricals, Siemens shed DM 4.50
to DM 387.90 while battery maker Varta
proved one of few exceptions, adding
DM 530 to DM 17230 after announcing
a higher 1983 dividend.

Bond prices were again lower, in line

with the U.S. trend, and the Bundesbank
made DM 283m of purchases, following

Friday’s buying totalling DM 52.6m.

After a sharply lower opening, Paris

continued to ease, with many investors

holding back on expectations of several

major capital increases soon.

Renewed tension in the motor indus-

try also depressed prices. Peugeot fell

FFr 9 to FFr 24030 as the strike which
began last Friday at the Citroen assem-
bly plant outside Paris spread to two
other Citroen factories.

In foods. Moet Hennessey shed FFr 34

to FFr 1,605 despite lower parent compa-
ny net profits for 1983, while Matra, the

state-controlled electronics and arms
group, fell FFr 49 to FFr 1,402 as it re-

ported higher net consolidated income
last year but a sharp drop in non-consol-
idated net income.
A firmer Milan was spurred by a 136

rise to L4300 for Fiat during official

trading, ahead of the announcement of
its improved 1983 results and major cap-
ital increase, including the largest rights

issue ever made on the market.
Later, in over-the-counter dealings,

tiie shares moved up to L4385, although
analysts said today's full trading session

would be the first true indication of in-

vestor sentiment.
In a generally lower Brussels, wire-

maker Bekaert fell BFr 25 to BFr 4,350

as the president’s annual report forecast

a continued profits recovery this year.

Profit-taking in shares that gained
strongly last week left Zurich broadly
lower although selective demand for

banks gave some support to the market
Amsterdam was mixed in quiet trad-

ing although in a slightly firmer interna-
tional sector, Unilever added 50 cents to

FI 262.50, with its first quarter earnings
in line with market expectations.
Stockholm was also lower after a

quiet start to the week.

AUSTRALIA
A SEVENTH successive Sydney decline

was led by the mining and energy ma-
jors, under the effects of poor commodi-

ty values as well as the weak tone on
other world stock markets, but leading
industrials fared only slightly better.

BHP fell 25 cents to AS10.85, CRA 18

cents to AS5.60, Poseidon in golds 25
cents to A$435, and oil and gas major
Santos finished at AS5.90 after its one-

for-four rights issue at A$4. The previ-

ous close was AS6.66.

TOKYO

Slide as

sellers have

field day
RISING U.S. interest rates and a weak-
er yen led to a wave of small-lot selling

almost across the board in Tokyo yester-
day. Led by blue-chip issues, share
prices fell continuously from the outset
in the absence of buying support, with
the Nikkei-Dow market average posting
the second largest one-day loss on re-

cord, writes Shigeo Nishiwaki of Jiji

Press.

The index plunged 270.53, or 2% per
cent, to close at 10363.34. The high stock
prices of recent years mean, however,
that the percentage decrease is much
smaller. The tenth largest fall, for in-

stance, amounted to 5.02 per cent in No-
vember 1967.

Declines far outnumbered advances
yesterday, by 657 to 86, with 113 issues

unchanged. Turnover slowed further to

235.33m shares from last Friday's
314.91m.
Buying interest was dampened early,

prompting small sales across a broad
front Investors, recently unsettled by
climbing prices, were further daunted
by Wall Street's severe setback on Fri-

day in response to rising interest rates,

and by the yen's slide to the Y231 level

yesterday on the Tokyo foreign ex-
change market
Blue chips in the light electrical, vehi-

cle and precision instrument sectors lost

ground widely. Hitachi shed Y25 to Y890,
Matsushita Electric Industrial Y70 to
Y1.800. NEC Y60 to Y1.210. Toyota Motor
Y70 to Y1.330 and Canon Y40 to Y1350.
Among top-priced issues, Fanuc and

Kyocera came under heavy selling pres-
sure, plummeting Y610 and Y450 respec-

tively, to Y8.100 and Y5350.
Opportunity buying of some chemical

and steel issues toward the close failed

to buoy the Dow index but Mitsubishi
Chemical, volume leader on 8.17m
shares, managed a Y3 gain at Y332.
The market’s immediate prospects

hinge on new upward movement by U.S.
interest rates. Brokers and investors
were keen to monitor Wall Street's per-
formance later in the day.
The bond market weakened further in

thin trading in reaction to Friday’s
plunge in U.S. bond values. Both buyers
and sellers were forced to the sidelines,

raising the yield on the benchmark 7.5

per cent long-term government bond
due January 1993 to 7.345 per cent from
Friday's 731 per cen*.

ONLYTHE PURESTGOLDHAS
IMMORIALWJUETHROUGHOUT THEWORLD

Over 3000 years ago, the ancient

Egyptians immortalized their King

Tutankhamen in the purest of gold.

Even then they knew that pure gold

would have everlasting value. And that

is still true today. Whoever invests in

gold should also choose its purest form.

Canada'sMaple Leaf, for example,

is struck with the purest gold that you

can buy today. It contains no base

metals and is the only coin available

at banks with a purity of 999 9/iooo fine

gold - guaranteed by the Canadian

government
What does that mean for you? In

contrast to ordinary gold coins which
Canadas Maple Leal

are 22-carat gold, you get the purity of
24-carat gold for your money with
Maple Leaf And, the additional security

that you can trade it easily anytime,

anywhere in the world.

Therefore, prudent investors can
follow the example of the ancient

Egyptians. Whoever wants to acquire

longterm value should choose gold of
the highest purity.And today, that is the
^"tyooo ofthe Canadian Maple Leaf- a
purity for which there is no substitute.

MAPLE LEAF THESE ISNO SUBSTITUTE FORPURTIY
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23 73 20 . li% 5% CCX 13 M
34% oa 30% -7, 11% 8*, CC« 0 1 25 M *200
Z2I, 23 23 -%

i
50 36% OGNA Z60 7Z 6 2056

ib'*
47 471* -% 301, 25% C!G pi 2 75 11 231

77 ns% 78% -% 1 <3% ft CLC 24
*=%

?5%
37% - *; 32

ift

19 CNArn t zr
139% 139% -1% 9% CNA1 120a 13 34
2
1 «c

Z - %
9.y£

36 CPCmi Z 20 6 0 1J 361

2'%
44%

33f
106%
17%
31-,

10*4

16% 16%

aS% 55%
24% 24».

557, 557.

57 5’%

33% 337,
2ii, 2i

S§
39% 39%
106% 106%

17%
an
up.

2i.

2k
63

&
13%
M%
35

43% 49%
26% 37.
19% 161,

307, 51%
18% 18%

21%
-

AGm 0485554 89 >6

AGn 0D264 61 76

AManf 1 08 40 11 4
AMo.il 43

Ahome 264 5 0 13 589
amosc i 12 J 3 12 B72 _
Aimc n fi 83 7 H96 67-,

AMI 60 34 13 20*3 24-,

AmMol 714 41,

ANtfls s272 71 6 156
APres n 741 27 6 80
ASLFIa 6 7

AS. FI 02 »9 13 3
ASho BO 69 25
AmSld 1 60 6 I 14 247

ASam 44 23 i; :52

AmSir S 64 19 9 431

asp pi 551 10 4
AT&T ni 20 7,"

S6%

43*,

AT4T Pf3f4 11. 17

AT&T 03 7* 11 103
AW» 160 52 6 27
AWat pH 25 »3 no
AmMed 2x0 il 10 i29
ATrPr

AlrSe
535 9 6 472

i0S

AfrUn

Amortfn

5 35 SB 85
174

Aoeron 160 5 5 11 12

10%
16%

"%

19%
33%
S*%

8 10280 IS",

33%
33%
30%
10

23%
56%
5%
81%
33%
3i,

57% 53%
34., 35
67 67%
Mi, 24%
4% 4%
Jl%
271, 27%
IN, W.,
16% 16C
11% 11%
«26%26%
1S% 191,

331, 33%
541, Mj,
15% 15%
331. 321,

33.
30% 301,

10 10

22% 22.,

58% 857,

5 5
60% 61%
33% 33%
29. 39%

ft 32V •me*D 5*3 10 13 32 AT, 40-4 40V
bb to Am« 05X 86 »:7 62 62 E3
30% 70V Aramk 5 80 3 4 13 141 73% 73%
31% Zft Aimes 144 54 15 26*4 261. 26%
26 1ft Amtnc i?51 13 7 67 14% d!4% 14.,

118% 82. AM Pin 192 15 18 374 102% 101% 101%
Jft 27% AMP M 34 ?*l, 347, 34.,

‘ft 12% Arocp 30 15 75 20 1ft 19%
27 ift Amrup 3311 13 13 51 2*% 24 24%
24 ift AmSn ll.» 60 7 3 21% 21% 21%
37% 25% Analod 90 2 8 68 .44 IS, 287, 29

1ft Z Anecmp 1261 41, 3% 3%
311, ift Anakiq - »2 215

51-J 70% 20%
*b% 23% Ancror 148 55 11 17 7T, 26% 2B,
3ft 2ft AnClav 132 4 8 10 8 2% 27 27%
IS », AndrGr 19 1 7 34 15 11 10% 1 1 .

35 ift Angekc 40 25 12 64 191, 19 19

7ft 51% Ameus i 70 79 9 (63 01 63 61
54-j 44 Arneu pea 7T 47 Aft
26% 17% Anuir 28 1 5 76 151 ir, 10; 18%
>ff; 12., Anttmv 440 3 4 7 7 13% 13%
16% 1ft Aoacbe 25 21 14 251 ’Vi 13., 1J%
b ABcnP nut T4 Z% 2.
73% 18; ApcrtP unT* 11 264 18% 181. 18%
67 5% ApPkr 08i7 14 i'doo sa CJ.7% 57%
3i% ii'" ApPw 0300 14 56 27% 27% 27%
ft, ift A«*l3 1 lit 5 7 19 63 Tft ift 70%
2ft i-i ArenCm lib 8 15 513 18%
26:, 14., ArcPS 260 15 S 929 17V 16% »ft
Jr, ZJ., AnP pi 3 58 15 31 24 j-i

1 Off, Bb AifPof 10 70 13 .-550 85 95 85
13% ArtBst 7 3C0 »% 13% 14%

7ft Zft ArkU 1M 47 IS S65 277, 22% 22%
1M6 ArinflJ J9 % 11-16 11-16

iJV 9% ArrvvU 41 106 13%
23% 167, Airaco 40 7 3 349 iff, 10$ 18b
ft, 26% Amc ECU 7 2 26 29 28% 79

IS ArmR S 7 aU IFT, 16-, 15V
GJ% M^l ArmVvm 120 *9 8 90 24% 24% 24%r 17%

33% '9%

43% 75%
38 :*%
41% ;^r,

43:, K
711, «%
1U 73

2M, 20

S', I?
82% 39
39% 32?*

125., 56
30 14%
4~, 79

44% 73-.,

36% 74
71 52
24% 15%
79% 19-%

50 37
W, 19%
IS* 16%
!=;

13%
421,

36%

34%
43

J«»
49%
ir,
7%
59%
«%
?'*
34%
38
25%
53%
»2
n%
78
SCI,

2*1
41

12%
06%

«1,
45%
H
14%

W
31 >4

21%
23%
4T

36
6CU,

S31,
12%
21%
29%
29%
7a%
27%

20
1%
4i,

7B1,

'4%

9*1

37%
36
KR,
29%
8%
4%
38

51%

s
38%
2V.|

35c
8.J

T9

32%
37
22%
B%
19%

15%
13%
19%

»%
25
47

33%
6%
13i,

19%
19%
as

37%

AnjCp
Ann
AiXCU
am*:.
AarvO

AiMO
Aw»G
AMD
Aimon,
AiCtP
Atfl.cn

A*t
AliRe

AnasCa
Augji

AuloOt

A*MCo
A«0
AVEMC
Awery

A.t»|

ArC^

An
Aydm

BviC

Barnco
Bkrwirt

S*£3r
ms«u
EB3U
BjBCa

BofliE

Ban
BnOoo
BanCM
BncCir
BanTo
Bonrag

BtSos
Bk&SS

BW*

Bra. Am
BlOm
E*Am
0»Am
BWfliy
BankTr
B*Tr

BkTr

Bannar

BUD
BamGp
Bamw
Bamr
BacvKVr

BASX
Bauscn
Banff
BayFin

BaySiG
Beanrg

Besfa
Bea:

BccmO
BeAer

BetflnH

BbHw
BeWw
Be!At
BeCa

1 43 18 II

H7 51 3 54

40 151*1 Ml
Irt 57 10 7C6

0i W 17 a>
pl79i It 6
!K n t 1095 471;

04-5 67 £3 7T,
iM 6M21 22 25;,

2 36 12 8 7? 70%
3 6J B 3074 491,

pr375 11 ,1680 35

CC80 24 1 liS

50 7 3 S3 18

32 1 3 77 *4 37:,

58 1 7 16 158 33V
120 4 3 fi 430

03M 5 6 H
68 33 13 3

a 57 1 9 13 41

s 50 14 18 341

7 99 3 1420

115 4: 74 2
5 J3

:o%
22%
2",

3"'-,

2*1
58
19

:%
27S

:o%
2Z%
27%

36%
2D.
74%
28%

39 38-.}

37% j”%
47. 47%
76-, 7S,
24% 24%
20% 20%.
47% 47%
34% 35

115 115

17% 17%

37 37%
33 33

27% 27%
5?

T8

$
35,

ia

26%
3£.%

B-B-B
48 75 11 733

G3b 20 8 429

32 4 J 347

32 14 |7 73
748

0 2
1 18 3 7 9 13

70 1 0155 m
u 15

3 ?2 6 18B
plB4 50 12 4130
n*b 4jg 130

1 70 24 9 12J

n 54* 52 7 :

M 4! 237
1 10 2 7 TO 52

2E 88 5 175

pit 13a 21 10$
5184 59 5 180
152 47 7 :2

153 S3 9 1934

pf4 8!e 9 4 ix
pf76l« 91 3i0

pSSS 14s

1 97 7 0 10 110

745 5 6 5 944

0250 12 3

pU22 11 1

Me 3 21 SO

40 14 12 93

SO 39 13 II

136 j7 8 201

pQ3B 61 3
48 1 3 15 75
100 1 0 12 158

S 78 4 1 H 524

s 33 20 12 7383

10a 5 £ 17

248 II 7 17

1 30 i«9
170 54 7 337

0336 59 10

I IS 34 26 81

25 310

40 28 B 18

s 50 ’J 9 235

060 23 7

nis40 9.1 7 975

g2(B 24

13%
3i

2i%

27%
1.1

4%
52
20%
13%
Z%
56%
23%
*9

10%
i\
41%
26

as
31.
36%
in
51

84%
15%

&
20%
r%
39%

a
•3n
17

73%
22%
32%
3i%
58%
34%
8%
M%
26%
26-;

70*j

23%

Wp 20.
24'* 24,,

78 38%

19 T-3%

79% 30
21% 21%
22% 221,

1% 1%
4.. 4V
31% 3i%
19% 70%
13% 13%
32% 32%
36:,

r-, 72,
48% 49

10% 1CV
*» 4%
40% 41%

35% 35-i

52% 57m
3?, 3i%
ifc% 3S1,

18% 18%
51 ft

63% 84

IS 15%
: 27%
42 43

21% 21%
38 38

9S
271, 27%
23% 20%
37 j?

36% 38%
25--, 25%
101, Iff,

o'8h IJ

101 '8%

20% 231,

22. 22%
33.
31%
58

-a
-%
- %
* %
-%
-%

- %

+ %
* h

-%

-%
•i
-%
. I

- %

”s

-%
" •»

* •*

%

-u

-%
-1,1

- %
-'1

-

1

-H

%
-%

-%
- %

- %
- v
-%

%

-4,

-1

-V
- %
- %

-1
-‘1
-%
- %
-%

*%

-V

-%

- %
-1%

-t

-a
-%

- h

-
it

-%

-b

33%
31%
58%

34% 34%
tfTl, 71,

14V 11:.

26%
26% 2fr%

70. Td,
7i., a,

12 Month

HitR Low

39% W%
98% as,
37% 27%
«% 35%
W% 171;

35% 25%
371, 31%
10% 5%
17% 7%
5% 4%
26% 17%
291, 50%

5*i 45

»% «%
44% 191,

78 18

55% 31%
28% 19%
24 I61,

«6% 25%
SO 36%
51% «%
«% 35%
47% 34.,

58% 5Q

»1 1C,
61 43%

27% ir,

29% 24%
75 66%
10% 91,

12% 10%
351, 261,
«
«
29% 2%

Sack

P/ Sis

Dm. YU E lDQsHqfb Lmr

VP
Dm Pnv.

Quad do**

12 Msnflt

Ksjfe Lm Slsdt

?/ Sts

Dm. YM. E IDDs Hqh lm
BMftJ 32 13 12 278 25% 25% 25% 30% 13

'

CflPw 0978 22. 39 1ft ip;

Beasa ni 80 05 B 1780 97 91% 91%
31%

29% CnPw 0760 ?1 *60 37 37
BeGo ua 170 3 30V »% -% 1ft CnPw 0 4 24 38 1ft ift
Bate n 72 16 13 S 43% 44 311, Ift CMN* pr3S8 21 5 1ft 18%
Berna a SB 36 15 157 s*% 24% »V 30V 14 CnFW 0385 22. 3* Tft 1ft
BerUCp 3 76 7 67 26% 28 2ft -% 20V 9% OP* pr2 50 20 11 12% 12*,

Banal 04 30 13 10 32% 33% 32% -% 18% 9 CnPw 0223 20 14 1ft 1ft
BengiB 25e 40 9 72 6% ft b% * *, 32 Ift CnPw pr4 02 22. 25 ’ft 18%
B<rgE S 6 130 e% ft 8% -% ft ft CnPw pr?*3 21 6 11% 11%
Bertey 10 83 5% 5 8 “** 3*% 2ft CnoCp 260 9 0 4 1585 29% !ff,

fiesiP S 74 1 5 12 7© >8% 15% 18% -% 37% 25% CrfGr Si BB 53 9 •600 35% 35
BoDiSn 60 2 8 1579 22 21% 21% -1, 2ft 19% CmGo pr 2 91 1161 21% 21

BeftSi 0 5 10 23 SO 49% 43% -1 40 3ft CmGp 0450 12 *190 39% 37%
BemSt p<Z50 10 46 *4% 2* 2*% 25% 1ft Coma 2 15 6 4909 1ft 13

Scwny 28 12 16 i» 24% 34% -% 51% 38% Cntn 0417* 10 10 A! 41

ffgfw 80 3 6 20 214 22% Zft 2T. -b 2ft 19% Gamid 1 7J 67 a 811 18% ift

5
14%

16%
29% 17%

3T, 14%
33% 27%
47% 28%

&"**»
BbckO
BfcAHP
BJsrJ

BK*mR
B'jce

BMng
BtneC
Bo«C
BotlSr

Bo^an
BrgWj

Bused
BosE
EUSE
BosE
BngSl
BriatM

BnUftd

BmPi
Brock

BrCkwy

BkyyC
BrtfcF

B*nSn
Bm»3o
BmnF
Errrwtc

1 J6 76 18 258

M 30 15 577

1 68 SO 6 24

sS6 18 16 35
206 5 2 12 67

2 42
140 37
1 9Q 53

53%
22%
21

4

31%
39!,

"A

piS 97
5 10 S

772 4 8
5«4 40

3 11.

0888 13

0117 C.
0146 13

I 36j 46
l« JS

11 1C88 48%
M 3004 38%
14 834 36%

6
*57
9 377

10 4i6

7 3B

1 68a 5 J 10 111

10 2G 36 06

13S 79 30

J ?7 6 411

n 20 10 10 75

70 12 C2
si 78 4 6 « 1M

96 32 12 440

i 60 7 2 7 953

511,

2C%
57*4

Si

26%
f3GQ 671,

3 9%
13 11

14 23 29%
14 1599 44%

fi 3i

211, 14%
7711 m
S7% 72
23% 8%
30%
18% 9%
28% 17%

12%
*%

‘A3

20%

Si

35

16%
16%

11%
26% «,
34% 15%
30% 17

29»,

. 21%

58% 47*
131, 9%
13% 2%

3%

s a
59% 53%
22% 13%
40 27%
35% 75%
351, 26%
S9% 541,

57% 53

40% 30%
42% 32%
53% 77
139% 76%
1% 47%

27% 14%

74% 10%
33 21%

A 1&»
601, 45

35% 21%
28% 18%
78% 55
331; 21%
11% 351;

«% r,
34 241,

40 2*%
105% 77

39 741,

171, 13%
44:, 30%
87% 75%
99% as,
At, 32
68 43%
36% 23%
15 8%
39% 28%
26 20%
73 13%

67 «9%
20 12%
22% 17%
38% 241,

37% 22%
20% 14%
39% 14%
39% 24%
38 26
39 26%
57% 45%

26%
65 10%
45% 26
261, 20%
45 27i,

21% 14%

20=,

4. 3-,
371, 28V
55 51%
79% ’ll.

'9% IS’,

115 91

43% 781,

38% 79%
42 9%

15%
60% 28

29% 21%
29 21%
16% 13%
17% 14
«S% 57*

M% 70
75% 22

23% 16%

45% 22%
451, 25%
79% 18%
3«% i^
5Cj 29

36% 75%
23% 16%
31 23%
22% 18%
-

13.,

a a
42 35%

V
29% 20
53% SO

61% 43%
iT\ 7S%
21% 8%

«»

— %
+ %
+ *1

- :
a

; 29% 17%

32*i

JS:, «%
«% £9.'
W< »
63 30
78% 16%

CSX
CTa
Cline

C4PCK

C4«nn

i
104 46 9 B16

1 28 15 Vi
17 65

sa 35 1320
1618

2Sr 12 34 93

Sf
17
3i

2”,
'«%

30%

S
15%
Iff,

16%
28%
44

7
21

47%
18%
57%
14%
9%

32%
73%
6%
9

36%
25%
8%
25%
9%
38%
MS.

"H
26
12.

2»%

61% 53=4 -1%
21% 211,

:i 21%
31% 31%
39% 39

'4

47% 48% -%
3.-% 37% -l

35% 35% -%
5i:, 5i:

:

20% 20% -%
56% S'. -%
201, 20%
26 26=4 * %
66 661, * 1,

S* 9%
11 11 - %
29% 29% * V
At, 441, -%
3k

26% 4.-„

6% 5i,

»S V* -2
21 21

16% 16% -%
29 28 -%
.-r, 29% -%
26% 27%
59 59%
Iff! 15% -%
15% 15% - %
15% 16% -*»
29. 28%
43% *ij - b

21 2l" + V
047% 47%
17% 17% * %
52 52% -%
14% 14% * %
9 9% - %

31% 31% “%
72% 73 -%
6% 6% + H

&%£.
- 1*

d24I; 24% - %
6% 6% -%
25% 25% -%
9% 9%
36% 36% -%
is s -=•

22% 22:.

X, 26% -%
11% 11%.

25% 26 * i

11.J n% -%
21 21%.

15% Cjfrrml 12 7 31 18% 18% 16%.
2iv C»Llt g 40 139 25% 25% 2ft 4- %
ft CmpH n 46 B% 6% r. -%
2% Ce« 0g5O 22

£
**%

!*
33%

ft
*S%
32%

CamSp
CdPac

,30 *0 11 35)
gl 40 37

57% -V

15 CanPE g80 13 1ft 16%

8ft Canan 64 7 70 2 95 95 95 -1

123% CipCns 20 1 IS 114 149% 148 140% -1%
31% Caprtd 1 48 42 8 111 35% 35 35 -%
11% Gnu >42 3 2 8 157 13% 13 13% -%
12% Coring

•J
*0 73 1**, 14% UV 4. %

2ft Canoe 96 3 3 11 16 79% Tft 29% * %
AM, Carnal 240 4 6 10 367 54 93% 5ft -%
13% CamFt 36 7 0 9 258 '7% ir-, 17%
20 Carf*w 252 12 6 «6 21 2ft Zft + %

20% * 119% GarP pC 57 13 3 20% 20%
4ft CdTec 210 *9 12 74 43% 43 43 -%
ft Card s 05 8 13 13 ft 8% 8%
31% CaraPe 120 36 11 a 34 XV X%
18% iCirrHw 1 22 48 13 712 26% 25% 25% -1

SXV jew 0 2 47 65 43 43 43
18 CdrtW 48 2 2 9 29 27% 217, 2ft -%
9 CaKNG 1 12 11. 8 13 ift Id, 1ft -% 1

n CaaflCk 25 244 14% 1*4 1*1
;27 CstIC peso 92 <4 27% zr. zr. -%
|

37% CatrpT 150 3 3 2551 46 45% 45%
I

19% Oco S .72 3 7 9 29 19% dl9 19%.

5ft Cetanse 4 5 4 8 2056 74 -V
37% 37% - <38% Xan pU5Q 12 16 3^

3ft CenM 232 6 8 8 713 34 X*, 34 ,%
35% Cemex s 25 9 11 3H 771, 27 zr..

16% CenSoW 190 T1 6 1273 ’ft 17% 17% *%
ift Cenkted 2 72 15 5 79 »

Z’-j
18-i 18%-

19 Cemii 2U 10 7 166 3ft 21 - %
24% Cmu 02B7 11. *20 3 25 a.
21 Cran 0262 97 a20 Zft Zft 2ft
13% CnaPS 163 10 6 x343 1ft 15% 157, 4%

18% -%-6 CnuQ 184 10 6 90 18% 18%
3d, ati 04 18 13 X 31% 31 31V -%

;i
CeMPw 156 18 4 431 11 ift ift -%
CnSove 84 53 9 192 16 1ft 16 .

iQ% CVtPS >1 80 14 4 39 114 3ft -%
11 -%to*. CemrDi 116 11 Iff;

Is.
OwyTI 78 95 9 59 3., 8. e% -%

Cn-teed
C«eaA>
Chmpm
0*0
0*0
OamSp
vjOinC
njCW

*r>n
Ouse
Owe
Ouse
Owbea
Owned
Cnhv
OWV
3*V
ChNV
Oiesck
OnaPn
OJWsr
CP'Mw
QkW
OvPnT
CftkFJ

OwaCr
Omsm
Qvema
Own
Crum*
C»»w
ChUSJ
Owen
CrnBi*

CnGE
C'iG

C'»*G

OnG
CwM4
Oicus
Otero
Oreo
Cicp
Cnyimr
CMn
Ciyw
OJCir

Oa^c
CVD1
CwEi
051
Oevpk
CW
dorm
OuenP
Guer
Ouch
Comal
C«1
Csn
OxaO
CohNt
Cokxo
CeMran
Co*gFji

CottA*

CoiFd

Cc*Pen
Oatwo
Cofcias

CdGs
CSC
cso
C&D
Corn*
CmoEn
Comas
ComMI
Comar
Cm

*

CWE
C*£
C»E
C«€
CwE
OE
owes
Cmsji
CPsyc
Compgr
CompSe
Cpmw
ConAgr
Con*
ConrCn

CmNG
Conrac
Ccna£d

C01C
OmE
ConE
ConFd
C«f
OsFn
Cjisng
CaoPw
C-tPw

CrPw
CltPW

CnPw
GnPn
CnPw
CnPtt

260 12 8 8
9 «8

40 7 1 296
40 2 0 13 875

0120 59 6
0460 94 137

40 42 10 134

50) 1 419
vw 31

082) 37

3 65 7 7 4 590

0525 13 161

0598e 10 1

66 4 1 8 539
148 .6 14 12

S2 36 8 0 5 801

OH 87 65 4

pIS 17* II. 194

pf56&» 10 379

116 3 3 22 1]

192 54 11 190

21%

?
a
r-

l
«%
57

16%

32%
29%
28%
57%
55%
35%
36%

11 1369 28

21% 2U,
19% 19% -%
18% 19 -1,
di9% 20% -%
d2ff. 20, -%
48% 48% —1,

2% 3 .

1% 1%
4

107134

0 48
270

50 3 3 30 158

48; 19 58 25
28 20

43

*7% 47% -V
39% 39%
57 57 .

15% 16 4. %
32% ©, -%
29% 29% -%
28% 28% -%
56% ST. .. %
55% Sff; *h
34% 34% -%

3 3ft -%
271, 28

ul43% 129% 140% -IV— ®% 68% -%
- %

n%
22.
13

%
12%

77 22

12% 13 .

25% 25% -%
6% ft *%

184 51

20 IS 8 333

s 36 19 12 64

32

13%
19%

3i :: 3i% -%
12% 12% -%
n% 19% - %

> S 1343 3*% 33% 34

3 U ii 7970 24% 23% 2ft
01*2 60 13 23% 2ft Zft
0 1 90 14 18 13% 1113% 13%
0 2 14 18 ift 14% 14%
0938 14 7*0 59 59 ,59
p!2J7 12 2ft 20% 20%.

0ZB7 13 1 22% 22% 22%
212 13 4 52

St 23 43 9 352

za 9 2i 72

35a 10 16*29
II 271

27 683
114 33 13 44

n 12 6 13 21

304 IP 7 8
240 11 9 11

40 28 14 231

2*1
31%
35%
’«%
37%
35

19%
W»
21%
14%

212 8* 8 ISO 25%
0 6 38

p<4 65 13 NO
0 5 13 17

H 30 46 9 EG7

pC98e 57 1554

2 44 9 147

7 16 55 8 380
140 19 2 1739

04 18 Xi ilOO

04 50 20
07 45 21.

pf7?2 21

0775 22
0440 22
cr3 60 21

aeo

ziO

4SC0
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36% 36%
28V 29%.

12% 124
2% 21?
3 3 .

Mb 18%
56 56%
7% >V
22% 22",

31% 31%

36% 26%
27% 28

TJ6V 137% -%
27% 27% t %

Si* SI*
57% 57%
65% 65%
31% 31%
19 13%
28% 28%
20 20%
231? 23%
2% r%
20% 21
171, 17%
27% 37%
68% 69%
244 2»
31% 31%

25% 25%

ft. ft,
23% 23%

23% 23V
19b 19%

-%

-b
+ %
-%
-l
-%

-%
-%

-%
-V

+ b
-u
-b
+ *2

-b
-ii?

-%
-i,

+ %
+ %
Fb
-b
-b
-F %
-%
-II,

F b
-%
-F%
-%

+ b
+ b

<1% 23
3P. 11

27 22

% ft
9% *4
21 1*V

63% 38

21% 0”,

31% 17%

16% *%
10% S%
40% 23V
66 55%
74% 62V
79% 73
79>, 71%
65 51

63% 55

23 M

VFCp
Vntoro

Mater

Usietfn

VantJm
varu
Varco

Vawi
Mac
Veeco
Vervio

VcslSe
Vacom
VaEP
VeEF>

vat i

VaEP
VjEP
VaEP
Vrsnay

V-V-V

5 1 40
44 4D

pU44 16

22
120 38 9 56

53
12

7 369 25%
10 3044 n

IS 22%

pi 2 13

28 6
*0 36
32 14

120a 13

42 14
p!7 72 14.

pfi&J 14

p<860 11.

p!9C5 M.
p!7 20 14

p»7 45 13

185l IO.

51,

151:

16 261 431,

6 51 11%
18 230 22V

31 5%

2** 2«k
aiov ii

22% 22%

fth
5 5 .

15 15

4£V *3

11% 11%
22% 22%

40

13 VO
no 56

. 2480 66%
240 75%
Ell 73
=1130 53

. 1 100 5&?
12 13 18%

5%
9V
30
56

5%
9%
30
56 .

63V
76% 75%.
<171 71%
51 511?

561a 56%
!B% 18%.

-1?

-b
-%
-%

-V

+ V
-b
-%
-b
-b
-1%

-IV

-ib

£1% Monad 34 162 u3i% 32% 33% +%
58 ViOcnM £44 38 12 196 64% KM, 63V -%

19% WiCOft 2«TTi 126 24 23% 23% -V
38 wwfl pM5D 12. *200 39 S3 39 .

39%
«. «-

nocixTV 171 37 9 92 46% 45- a +1*

181; Wadan 60 29 12 4 =0% 20%

7 wane 67 323 B 7V B +%
30b WIMrl a 21 S 26 455 %

7^68 him F4 1 _ 78% 78%
30 Hiatgm 72 22 13*487 33% 33 33% -1,

17b WVHRs g132 21 17% dITl, 17% -%
£3 WhiCSv .40 15 15 59 2rt 2G% 2fij +k

27% -%25% WaftJ 51 20 4 4 7 552 £7% 27
24 wbhj pll 60 *4 4 36% 36 36 -%
22% Wamc 5 S3 32 10 554 27% 27% -%
1S% wmCm 1 47 761 £1% 21% -%
2^ wamrt. 143 50 11 1375 301; Sk 29V -b
26 WibMjS 302 96 6 20 31% 31% 31% _%
18% Wsraut 109 57 9 SI H% 18% 18% -%
16 WBlWl 2.43 W 6 114 17% 17 17%.

31% Waste 68 19 14 636 37 3S% 36% -%
IB Y/attJ s22 14 1263 23% 23 23% -k
10% WavGcs 20 IG 151 »>i «% 12%
4% Weami « 6% 6 6% -%
14% weeeO 10 140 191? 18% i8i?

26 WasMk £4 19 13 2 331, 3»: 331? -%

12 Month
High low

42i, 3?b
50i? 45

a a
rv 22V
41 34

547, 38

6V
3>»

18

12
101

15
10

a
ii%

®»
6W.
22%
55
87

t

22% 18%
56V 4ff

c

26% 20%
42 291?

41 j

SMC*

WedsF
VL'dF

WflFM
Wendy
Wfc-iCo

WPWP
WMPlP
WnAat
V-IAa

WAr
WCNA
Wr'atJ

WUmcn
WnUn
WUn
VWJTJ

WesigE
Wesig
Wewnc
IVeyerh

Wevr

Qi«. YU.

216 59
p!5l9e 10

280 11

5 2* 16
4J CO

pM50 12

220 4 8

pMSOc

1*0 57
pU 60 81

Cta>1 IB 13

pl256 IJ

2 45

Pf Sb
E 1 DOS High

6 208 37%
3*7

8 36
M 1372 15%
10 9- 23
. 1200 377,

8 152

Q'ge
Dow Pie*,

law Quote Dose

4P1

25%

ISO

60

443

256
413

2
H
15

46

3k
»4
1-”4

9%
lW.
35
571.

9
20

8 1177 45

M 7 22%
120 3 4 13 216 36

1 30 4 7 19 1276 O,
5 246

*>% *«,
*r, *sr,

Kb KU
T«% l^
d21% 21%
3"4 37%
45% 451.

v
1

ftI., 1.?

ICS; 1C,
9 j 91?

99% ICO

a a
^ ft.
*44, 44%

—b KbS Ja-j

27% 27b
<06% 37%

— F,A
+ k

+ib

-b
+ b

:i
+ b

-b
-b

"A
Fb

a
™%
83J?

71

451? weyr p*» 98 12 4S* *£’*' «%
60 WhelLE 575 72 dXO 30 60 HO -1

19% WheiPn 86 2S« 29% 29% -b
36% Whxipl 2 53 8 >*105 33, <05 30 —T%
£9% whnC 1 50 50 9 1M 20 29% 2S’, -%

22b + %19 WknaH 7 67 221, 21%
17% Who ra* 160 81 6 1*7 20‘ 19% IV* -%
7b W*4AJI 57 1 7V 7V 7J;

£2 VMem 1JO *3 8 457 2B 27% £77? + %
3% WflmEI 3 153 * *"1 4 -%
6k VWshrCJ 04o 5 30 16 Sk 8% 6% -%
»% VWnCh si 56 57 10 35 28b 27b £71, -1

BV Wflnbg 1(>f 10 ck: 9'* 91? Sb" *•%
6‘* IVinlefJ 19 27 71, 7V TV -b
31b WnefiF' I £B 8 3 6 15* 27\ 27, 27% -%
73 WaE DIP 90 12 iQ 73 73‘ ^ .

61 WoE pt7 75 12 rtilfl S, 6* 64 .

S3 Wl5CPl 2*8 94 7 66 £S »J -h
22% •WPS :r 17 6 45 £«% 36% 26b -f b
26% *n(» E 132 39 9 :C6 3*b 33% 33% “V
14% ViCKiW 26 3 3 IS 97 14-1 .4.4 14% -b
21% wood Pi 72 29 I£ 113 2*-. 25 -k
23k W.(4*1h 180 50 10 S3 35-; 35* 26b 4 b
42% WcJw pC20 43 1 »'* 53k 50b -1%
4 WHOAr 7S *:. 4 4

45 WrxSy 190 37 9 17 4? 49 49 -%
s% Wuntr 11 51- 6 £ -V
13% Wytfib 32 £0 15 9 lt« IS-'; ip-*. -%
9 Wye £0 10 9% 10 .

161? Wyms .60 32 10 37

v-1-2

19% 19 13 -%

38% Jwroii 3 75 9 739 40 33% 397, -%
*9% +%*7 Votffl pK *E n 20 *9% 49 1;

21% XTR4 27 10 251 2Ji- £3% 23* -%
£* JateCD 116 48 11 *6 261* Mb £8%
151? 2«aia fU ?7 l* 1M2 £3 22% 221

28V 2avre 5 40b IT 11 304 SSI; 35% 351; + %
21% ZeramE C 676 29% 28% 28% -V
15F, £ere s 36 1 P 16 CSB ;o% •9% 20 -%
21% 3unfln IX! 58 10 228 33b 3f) =f, -%

Sales figures ere unofficial Yearly highs and lows reflect die
previous 52 weeks plus the current week, but noi The latest
trading day Where a spat or slock dividend amounting lo 2S
per cent or more has been paid, the year's high-tow range and
dhndend are shown tor the new slock only Unless otherwise
noied. rates of dividends are annual disbursements based on
the tales! declaration

a-dhndend also extraisl h-annual rate at dividend phis
stock dhndend. c-fiqindatirg dividend dd-caDed. d-new yearly
low. e-dMdend declared or paid m preceding 12 monins. g-di-

vidand In Canadian tunds. subject Id 15*% non-residence tax. V-

dhndend declared etter spM-up or slock dhiecnd. t-4vidend
iptdd this year, omitted, deferred, or no action taken at latest (ft-

vnterid meeung k-rfrndend declared or paid this year, an accu-
imiaitve issue with dividends m arrears, n-new issue m Hie

past 52 weeks. The high-low range begins with Hie start at tra-

ding. no-next day delivery PTE-pnce-eammgs ratio r-dhndend
declared or paid m preceding 12 months, plus stock dividend.
9-31ock spOt. Dividends begins with dale of spht. sis-sales. t-

dMdend paid in stock in ptmettaig 12 months, estimaled cash
value on ex-dhndend or e* -dsthtxition dale, u-new yearly high.
iMnufing hahad vMn bankruptcy or receivership or Peng re-

otgansad under tne Bankruptcy Act or securities assumed by
sudh companies, wd-wfien dtstrlbuied wi-when issued, ww-
with warrants, x-ex-dmclend or ex-nghts. xtis-ex-tfatributon.
xw-wilhout warrants, y-e*-dividend and sales in fuL yld-yk5d
2-sales in (uK

Complimentary copies of the Financial Times
are now available at the

Hotel sofitei Lyon and Grand Hotel Concorde
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WORLD STOCK MARKETS
AUSTRIA [GERMANY NORWAY

May. 14 I Price
, + or

,
Sch*

,
— Price + or

Dm. — May. 24 Price ‘ + or
iKraner —

AUSTRALIA (continued)

May. 14
|

Price I +Price + or
Aust. 8 —

^an <—-o I OVER-THE-COUNTERm national market 2.30pm priceS

Creditanstalt • 211 i

Ooeuer.
;

386
Interunfali 403 i

Leenctorbank..... 805 -cl
Perimoasor 366 1 —

i

Steyr-Oimlora.... 148
VettsflherMag... 214

| —

l

BELGIUM/LUXEMBOURG

May 14 Price
J + or

Fra. ;
—

AEG-Telaf
Allianz Vcri
ASF
Bayer
•ayor-Hypo
Bayer-Varem...
BHF-Sank
BMW.
Brown Boveri...

Commerzbank
Cont'l. Gumml.
Daimler-Benz-
Deguaaa -

762
161.li
IBS '

284
316 |

272
382
210 !

167.5
121
565.6
371xr;

Bergen Bank .... 179
,

—7
Borregaard !

316 —16.8
Christiania Bk..... 179 ;

-7
Den Norsk Cedltl 180 . —7.0
Elkcm -4 163 —0
Hank Data 320 . -2.5
Norsk Hydra. 1 655 —10
Storebrand - ‘ 258 .

~7

ARBED
Sana Int A Lux-
Bek&ert B
Clment CBfL.
Cocker. II

Delkaiza
BBE6
Eleotrobel
Fabric ue Nat
GB Inna BM_
GBL (Bruxj
Gowart.
Hoboken
Intercom
Kredlatbank
Pan Hldgc.

Patroflna
Royale Beige
Soc. Con. Bonq...
Soc. Gen. Beige..
Soflna.
Salvay
Traoticnel
UCB-
Vicilke Mont .. . ..

> 1.75D
> 5,0501

.
4,55£

• 2,350;
I 29B;
I 4.EDO.
> 2,575!
6,750!

' 2.135'
3,100,
2,380
3,330
S,390i
3,135.

I 7,290
llO.QOOi

8,000;
9,150.
3,225.
1,825.
6,210'
4.310'
3.81 61

5,190!
J 3,855

D'sohe Babcoo— 1 159
|

Doutsche Bank...370.td.
Drcsdner Baiikk.; I66.5i
GHH l 148 I

Hochtief, 516
Hoechct. 172.2
Hoesch Werke— ;

114
Holzmann r.P) I 423
Horten , 194.5
Kali und Salx,.....! 200 r

Karatadt. : 263
|

Kaufhof — 241 I

!
priee + or

.
eta% ! —

KHD ............

Klaeckner
Kruno
Unde
Lultnanaa -
MAN
Mannesman)
Mercedes Hid...

Metairgesell......
Muonch Rueck.

.1 239 • -8

.. 58.2 +0.2

.! 78 I +0.5

. 375.3: -68
137 I —2.8
148 -4.2

. 142.2. -0.8

. 490
|

-6
. 246.5. +11
11,080 I

-70

SCO Bilbao.
Bco Central
8co Exterior.
Bco HIspano- |

Bco Santander...

|

Bco Vizcaya.
Dragados -
Hidrola 1

iberduero- 1

Petrolw»
J

Telefonica... i

SWEDEN

DENMARK

May 14
..

Plica
Knr t

+ OT

Aarhua Olie. 440
243 -*3
676

CopHa ndeloban k 237
D. Sukfccrfob 6BO
Dnnokc Bank

J79
Forenedo Brygg. IIbO
Forcnede Damp. 174 —4
GNT HldS 555
I.S.S.D 629
Jyoke Bonk 550

Preussag i

Rhein West Elect
Rosenthal
Sobering

;Siemens.-
Thyssen —
Varta
Vcba. I

V.E.W —i
Ve rein-Wont- I

Volkswagen I

260.2 -541
100.5 —1.5

228.5

333 l —9
387.9, —4.6
82.1 —0.9

172.5. +5.5
164.3, —0.8
119 —0.5
297 I

—2
189,1, —4.6

May 14 Moo or

AGA -
Alfa-Laval
ASEA iFrool
Astra (Free)-
Atlas Copoc
BolKfon
Cardo (Free)
Calluiosa
Electrolux B
Ericsson
Essalte -
Mo Och Domsjo

.

Pharmacia
Saab-Scania -
Sandvik— —

,

Skandla I

Skan EnsklWa—
SKF -
St. Konparbargs.
Sven Handelsbn.
Swedish Match -
Volvo B (Free) ....

Oen Prop Trust -j

Hardle
|

Hartogen Energy,
HaraldWyTimes
1CI Aust
J Imb'lana<50cFP;
Kla Ora Gold I

Lend Lease 1

MIM- 1

Mayne Nlekles*- 1

Meekothaira '

Myar Emp
Nat.Com. Bk.
News- I

Nicholas Kiwi
Nortn BKn HIM....'

OoKbridgc. 1

Otter Expl
Pancont'l
Pioneer Cone 1

Reekitt & Coin ...

Repco -!
Santos :

Smith IH.L i

Southland Min'g.

SpargosExpJ
Thos. Natwide ...I

Tooth—
Vamgas. 1

Western Minlng-i
Westpac — j

Woodside PetroLi
Woo Iworths-
WormaW Inti—

!

1 Price
May. 14 : ran

;

+ or

MHI 244 —6
Mitsui Co 361 > —7
Mitsui Estate 715 • —25
Mitsukoshi 355

1

+ 10
NGK Insulators... 730 -50
Nihon Cement.... 230 -a
Nippon Denso .... 1.520 ,

—20
Nippon Elect. 1.210 < -60
Nippon Express- 324 : —a

Sale Hipk lear Ian Omg
(Hsds)

!
—0.07 Nippon GakW— 626

,

;
—0.05 Nippon Kokan.—' 151 >

Nippon Oil 1,110 >

—0.02 Nippon Seiko ' 562 .

I Nippon Shimpan, 600
|

+ 0.4 I Nippon Steel : 172 i

Nippon Sulsan....; 332 |

NTV- 18,500,
....... Nippon Yuscn ..... 240

|

—O.oi Nissan Motor i 651
—0.02 NiUhin Flour 425 1

-0.03 Nlsshin steel
|
215

|

+0.m Nomura. _> 792 :

Olympus. 640—0.22 Omron Tatstsi 1,920
—0.04 Onent Leasing ...<3,900

Pioneer.- 8 400
Renown., „..i 663—OJI Ricoh -1,000
Sankyo I 665 <

HONG KONG

May. 14 i Price 4* or
M.K.S • —

Bank East Asia...!
Cheung Kong
Chine Light
Hang Lung Devel
Hang Seng Bank.
HK Electric
HK Kowloon Wh-
HK Land.—
HK Shanghai Bk.
HK Telephone- .

Hutchison Wpa-.i
Jardine Math
New World Dev...l
Orient O'seas...—

1

O'seas Trust Bk-.
SHK Props. !SWITZERLAND

—0.07 Sanyo Elect— 1 517 —2
—0.09 Sapporo - 440 —15
—0 04 sekJaui Prefab... 576 —11
—0.06 Seven-Eleven. .... 8,800 —BO
+QJM Sharp >..{1,090 —40
—0J12 Shimadzu 538 — 19

ShlonogL ' 602 —10
— Shiseldo .1,140 l —80

Bony...-- -3,450 ' —60
Stanley, 725 < -53
S'tmo Bank 1,810 < —40

4. or S'tomo Elect. ass ' —34
_ S'tomo Marine ... 470 —15

S'tomo MetaL....: 183 . —6
—1.2 Taihei Dengyo. 490 !

Talsel Corp : 216 • —2
o 1 Taisho Pharm.... 957 —13

Teikoku Oil..

Tokyo Gas

I Toppan Print

Privatbonkcn • z45 +3
Provinabanken...' 339 —

2

Smidth'Fi 226 1 +1
Sophua Bercnd.. 1,185- +20
Superfoa 495 '

Fiat 4,200.

Swire Pac A J
Wheel'K Mard A.

J

Finsidor_
Generali Assleur 36.0 lCk

Invest .3,250;
Italcementl— |4B, 1 101

Montedison.. 209.6,
Olivetti - 4,9881
Pirelli Co 2,970|
Pirelli Spa 1.490,
SniaBPD 1,561

1

Toro Aseic 11.620>
do-Pref 9.0701

FRANCE

May 14 ; price + or
; Fra. |

—

I Price ! —
I Fra-

J

Wheel'K Mard A..
Wheel'k M'Ume ...

World Int Hldgs.

Emprunt 44% 1971 1,820 !

Emprunt 7% 1973 9,617 !

CNE 8% 3,498
,

Air Udulde 659
1

BIG : 428
Bcuygues.. 674

,

BSN Gervais 2,620
err-Alcatel ...'1.370 •

Carrefour -1,757
Club Mcditcr'n-.i 902
cfao !

69i :

Cie Baneaire ... 487.6 .

Co 1 1meg 224.5 1

Crcuaot Loire ..-- 31.8
Darty 950
DumezS.A 701 .

Eaux tCiC Gcnl... 550
Ell AQUitaine 260
Gen. Occidentale 639 .

Imetal
;

94.4
;

Lafarge Coppee. 372
|

L'OrenI 2.486
;

Leg rand 2,000
|

Mai son a Phenix..' 234
MjtraS.A '1.402 !

Micholin B — 1 821 ;

Midi iCiei 1,595
Moot-Honnessy— 1,605

[

Moulinex 1
100 1

Nerd Est. 49.1
;

Pernod Riaard....' 771
Perrier -

;

523 l

Pot roles Fra
}
282 •

Peugeot S.A.
1 240.2

Poelain
|
4S.2

Prtntempe Au_... 157
Radiotech - ' 309 1

Redoute 1,190 :

Rouasei-Uclaf... 11,180 1

Schnaidar S.A. .. 92 1

Sefimog ! 370 1

Skis Rossignol....T.383 1

Tolemoeh Elect. 1,710 '

Thompson (JSFl. 300
VbleoTZ I 270 1

NETHERLANDS

Price -I- or
FIs —

Alusutese I 816 1

Bank Leu 4,000
Brown Boveri 1.390,
Ctbo Geigy 2,355.
do. iPart Certs). 1,770'
Credit Suisse

{
2,310

Elektrowatt 2,660;
Fischer (Geoj -... 615
Genevolae. ... > 4,1501
Hoff-Roche PtCts IOZJWO
Hoff-Roche 1/10.,10,200
Jacobs Suchard 4 6,725
Jelmoll -

|
1.8081

JAPAN

May. 14 Price |+ or
Yen I

—

ACF Holding 1

AEGON i

Ahold -
AKZO —
ABN
AMEV..
AMRO-... -
Brcdero Cert
Bos KalisWestm.
Buehrmann-Tet-;
Calland Hldgs.. ..

Credit Lyan'is 8k
Elsevler-NDU !

Gist Brocades...!
Heineken—
Hoogovens
Hunter Douglas-;
Int Mueller
KLM

j

Naradon -
Nat Ned Cert !

Ned. Credit Bankl
Ned Mid Bank. — 1

Ned lloyd ~...i

Oce Gnnten '

Ommcrem Van.).'

Pakhoed 1

Philips —

h

Rijn Schelde .......

Robeco
Rodameo
Roimco
Rorento- —...1

Royal Dutch.
Unilever
VMF Stork— !•

VNU H
West Utr Bank. ..

193 I +3
131 -1.6
191.5, +0.1
93.9 +0.6

358 ;
-3

152.8 -2
63 ' —0.8

200.2! -4.8
31.lt —0.3
72 ! +0.5
34.5 —3.8

Landis & Gyr 1 1,400)
NesUe. l 6.38o|

57.7, —0.1
86.5J +0J2.

146 +2
132 , +0.5
54

|
+0.8

26.6: -0.3
39 I +1
170 I +2
40.5,

229.5 -0J
40
138 —3
122.5! -OJI
241.5' —1
30.8' +0.2

64.2[ -0.3
47 +0J
3.2 —0.1

B3.6
: —1

135.5' -0.1
61.6 —1.2

200.4- —0.1
158.2! —0.4
262.51 +0.5
118.81

;

158
j

93 ' -3.8

Oer-Buehrie J 1,200;
Pirelli ! 281;
SandoziBri 6,700^
Sandoz (PtCts).... 1,065.
Schindler 1 PtCts 1 665
Swissair 980,
Swiss Bank 357'
SwissReinsoa...- 8,200
SwIuVoiksbk 1,455'
UnionBank 3,590.
Winterthur- 3,015
Zurich Ins..- 18,160

AUSTRALIA

|
Price : 4- or

May.14 Aust S.) —
ANZ Group _.! 5.64 •

Acrow Aust 1.6 ’

Alliance Oil D. ... 0.71 '

Ampol Pat -1 1.8 ,

Aust Cons Ind— 1.82
)

Aust Guarant— 2.75
Aust Nat Inds... 2.63 '

Aust Paper-— 1.95
;

Bell Group ! 6.1
[

!

Bond Corp HkJgti 1JS
1

Baral I 3.63 '

B'vllle Copper _ I 2.4 :

Brambles inds - I 2.95 ,

Bridge Oil 2JG I

BHP- 'I0.B5XB'

A|inomoto 1,070
Alps Electric-

—
'2,240

Amada- Ii.ioo
Atahi Chem 550
Asahi Glass ’ 743
Bridgestone.—...? 590
Canon 1 1,250
Casio Comp> 1,240
Chugs! Pharm ...< 960
Citizen ! 623
Daici \ 675
Dai Nippon Ptg.. 1,010
Daiwa House I 475
Ebara I 321
Eisai —1 1,050
FonuC— - 6,100
Fuji Bank- 1,040
Fuji Film— 1,630
Fujisawa 7B5
Fujitsu 1,170
Green Cross — 1,800
Haaegawa ' 386
Heiwa Real Est . 601
Hitachi 1 890
Hltaohl Credit ...'1,580
Honda :1,120
House Food

1
770

Hoya -1,790
ItchiCI- 313
tto.Yokado 11,920
Iwatsu ..'1,630
JACCS —

;
381

1 490
; .

216 _£
957

i
—13

683 !
—7

0,480 i -130
409

.
-85

707
1

—11
602 ! -25
620 -27

1,260 1 —40
176

1
—

4

738 1 —3
780

j

-10
815 —8
762 \ —20
455

:
-5

398
j

-18
615 —a
778 1 -20

1.330 —70
3,570 —90
78S —25
515 —10

1,300
710
316 -24
420 —1

AFG S
AGS
AIA

ASK C i
AvnR i

Aesdti C 2CB

Acarin 05s
AoAw .16

AcxLb
Acsge s
ACJOt
AlBsh & 60
AgcjPr 1

AflVrOC I

AxCd
AiezBd s 121
Alftn

Algorai

AiagWi

AflsgB s «
AkSns JS
Airsi

Altos

Amcsl s M
AWAsI
AmAdy
ABnkr 50b
ACsrr s
AFdSL S S3
AFtansi 1/4
AGred SO
Ammu 30e
AJnGrp M
AMS -15b

ANlhs 28
APhyGO
AOuasr
AmSoft
ASdS s
ASug
Amml 288
Amgen
AmaVS .Ms
AnsAle .10

Mogc s
Andp s
Anarsn

IFv.

n 16.,

3t Hj
IK, 1Afc

IB, 16

SINGAPORE

May. 14
j

price • + or

Bouttead H;dgs..‘
Cold Storage 1

DBS ,

FraserA Heave ..

Genting- I

Haw Par. Broe ...1

Inchcape Bhd....
Keppel Shipyard;
Malay Banking...
Mjaliau finmi I

Aoogs s .12

AOOIOC »
AppNC
Apen
ApbCm
AptdMt
AddSk
AdSM
ArgoSy
Ait* 30b
And
Asdk s .12

Asnay
Amtfl s 30
AthFd
Wn
Ames s
ASsAT
AuSrcn
AlMdOc
AtifTrT

Auvntx
Audon s
AvruGr

AvnWc

AdcMf 20
Aaseh t

iff, 10

18^ 18H
6S, 63,

IIP] 10

8+ 81,

19 16s
in, 1?

ISl 57|

11 11

£8v 28

121: IZs
Si: 2S

I2H

1<L is

2K, 22
<\ 41]

III, 105,% 72k.

7Hm nit

33>t
ft 10%
141, ML
30v 291i

251, 25

80 56?
141, Ml,

au zshn 7k

a s
Si f
<Sk 434
5v 5
191, T9

% 9
R, 5t
Rl 81,

31 31
7 7
Sh 9
211, 201,

321, 31),
i»: IS.
11% ip]
33 32
12 lifea 2%
IS] tfi

IS, 184,

Sv a,
71, 7

241] 241,

9% 3*8

9V S.
291. ^
10% 9%
4S, 43,

15] IS;
IS. 17%
1U] 11

12^ 12>«

Wj W;
703, 20
16 MB,
9* 9 '

3>« 3% ,

3lli J]
W] +%IS, +%m +4«
32 -4,

5 4*
IS,

^1; -k

SS,
+,s

6 +,s

291, +L

19 -1,

175j +1,
11

I24i +b
19L
20 -1,

P
3»l

Malay Brew- !

Multi Purpose.—'
OCBC. ->
OUB- 1

Sime Darby..
Straits STmshlp.;
Straits Trdg

+ 0.22—0.1
I -0.02

DPI Sy
BRCom
BaHC t

BioahlD 1

BcpHx IS*

SOUTH AFRICA

JAL 3,060
Jusco— I 820

CRA—
j
6.6

C8R I 3.5

NOTES — Prices on this page are as quoted on the;
individual exchanges and are last traded prices. 5 Dealings
suspended, xd Ex dividend, xc Ex scrip issue, xr Ex rights,

xa Ex afl. I

Carlton Utd -1 4.25 I

Castlemainc TVs.' 4.52
j

Coles (GJ.) I 3.76
Comalco “A" 2.98 |

Consolidated Pet 0.65 I

Contain Aust 1.3
DunlopAust— _. 1.7

J

EZ. indt 8.26
Elders IXL 4.04
Energy Re*. ' 1.41 I

Jusco I 820
Kajima - — 300
Kao Soap-——J 760
Kashiyama ' 623
Kirin 588
Kokuyo 1,050
Komatsu - ; 480
Konishiroku 621
Kubota — 310
Kumagai— ! 473
Kyoto Ceramic- 5,260
Maeda Const ! 485
Makino Milling...;!,370
Makita.— ll.OBO
Marubeni— 1 373
Marudai ——1 620
Marui Jl.190
MEI -

;
1,800

M'ta Eleo Works. 711
M'bishi Bank 1,040
M'blshlCcrp 630
M'bishi Elec 401

I M'bistu Estate....| 516

Abercom— ! 2.1£|
AEACI. B.6Cj
Anglo Am Coal—' SO :

Anglo Am Corp.... 21.6 •

Anglo Am Gold— 143 1

Barclays Bank
[
21.7c;

Barlow Rand 1 13.7 •

Buffets 75
CNA Gallo. ( 3.25;
Currie Finance-.; 6.3 •

Dc Beers..— ! 9.10.
DrlefontsIn..—— . 43

j

FS Oeduld -! 45.5
Gold Fields SJU.| 26.75
Highvcld Steel 6 |

Nedbank - 16 >

OK Bazaars. — 18.2&
Protea Hldgs...—. 2.95
Rembrandt— ' 27
Rennies- 14^5
Rust. Plat- 14.60,
Sage Hldgs - 8.4 1

SA Brews -....J 7.6
'

Smith, C.Gi 26.25
Tongeat Huletttj 11.7

|

Unisec 5.621

BmgH 160
BkNEn 280
BsmsG 36
BaronO
BssTn A .ISb

BssAm
BasaF 1 JO

i

BttftVs .44

Bs|9ks 220
Bspy .12

BeBft s
Bealb f

BmHS s
BgBs
BigBns
BW193
n— ri
tafunes

Bioctsn

Biogsn

Bosrc
Brikc
BfctflO S

B-B
s a a +1
1 18 18 18 +1
12 9 84, 84, -J,

95 3M, 3CP] 304, +1
19 20h 2D4, 20v
SO B 71] Tfe -4,

Ml 9% 9% 91] J,
23 4S4, 45V 451, -4,

6 194, 184, 184, -h
60 101] 10 UJ4, +4a 104, 10 10 +4
118 11 10>] 10K -J,
125 3S>« 36 3E
9 214, 214t 214, -*2

21 394, 391] 394, +4
3 125, 12% 12% -%
188 84. 7% 7% -%
182 31% 311, s,i2
5 154, 14*, 144, Jj
29 HP, 10 10 -4,

18 2 1% 1% -U
25 S 4% «% -%
IS? 12% 12% 12% -4.

19 2% 2% 21, +1,

3 a
84, -4,

304, +4,
3%
73c -%
9% -%
454, -4,

18% -%
M4, +4,
10 +4,

21% -h
394, +4,

’2% -%
7% -%

BrmC s
BrwTara

Bnra 24
Bird
Bmnms .IBs

'Bwr5r
B4IA 134

51 11 101, 10% -%
89 B% 8 8% -%
26 B% 8% 8% +%
60 7 6% ft

1 212 3 2% Zj
SB 33 18 Ift 18

.Urn 86 13 12% 12% -h
25 10% 10 10 -%

2A SB ft 8% 8% -%
48 15% 15% 15%

8% e>:

14% 14

19% 18%
16 15%
a* zn.
40% 40%

CANADA
Hgb Low Otoe Ctag

TORONTO
Prices at 2.30 pm

May 14

Abii Prce

A.7W0 E
Agra Ind A
AH Energy
Algo Cent
Aigora St

Aigus C or
At» I I

bp
ex* n s
Baun A f

Bonanza R
Bnnofne
Bramaiea

BCFP
3C Res

9C Phene
Bnrawi
9u3d Can
CAE
crwit b 1

Caa Pnr

C Net ttffi

C Psars
Can Trial

C Tung

O S* Com
csiionu
CTre A I

GIBB
Cm
Crtneas
CEate a 1

CTL Bank
Conwsl A
Canon A

26 X
19; 18%
480 480

21% 21%

*> '8%
3'; 23*]

9% 9%
6 6

10% 10%
1i% 11%
UO 435

ITj M
l», 10%
350 355
19-, 19%

i:'i ish
184, 18'j

5% 5',

12% IT's

30% 30%
36%
22% 22%
I2-, 12%

25%
31 23

11% 11%

14% 14%
11 It

8 8

5% &%
IK] 10%
91' 91]

13 13

Ctag Steel Stock M0b La« »°9 Sites Stock *9" last Ctae 0*8

263 Crueroc *15% TO TO -% 109*0 Lacans *13% o% -%
1900 Czar Rea 161 18) 180 -5 55 U Lac S35% 35% 35% -%
18967 Dagn Dw 167 164 164 -2 400 Lotto- Co *14% 14% 14% -%
5*8 Dtnean A 318 TO TO -% 1428 M» H A $16 16 18 - %
rose orison B 1 517% TO TO 500 Mcton H X 8171] TO TO -%
3250 Dwrioon 310 ft 8% -% 1600 Uertend E 465 485 485

2000 Dcknsn A f 86 Sy 6 3048 Mote*! A 1 817 TO TO
“ % 3120 Dorian A 2*5 3* 2« 20*8 Mtesen B S17 17 17 + %
-5 30*67 Mam A 821% 21 21% -% 3000 Mixpny 823% 23% 23% -%
- u 5300 Dorn Stare 820% 20% 20% MO Nat Trust 840% 40% *0% -%
-% 610 Du Ran A SW TO TO - % 2921* Nuanua Sift TO TO -%

200 EJcttam X 460 450 450 1209 tew S19 19 19

- % 8100 Editor 9* 310% 10% 10% - % 97457 (tea AHA 1 Sft ft 7 -%
+ % *60 fca ms 819% TO TO 56 No-SCO W ao% -3
- % 26600 C Fteccn C SI5% 15 15 - % Mil Nu-Wsl A 77 76 76 -

1

- % 1450S Flwtatlge 365 6ft 6ft -% 800 Osm*o At S35% TO 3*% -%
~ % 3900 F«d Ind A 816% 16% TO + *s 200 ramow 812 12 12

3200 F Cay Fri 827 2ft 27 + % 600 PanCtei P S2S% 25% 25% - V
970 Fraser SZ2 21% 21% -% 7900 Pent*™ Sift TO TO -%
ECO Gauss A 320% 20 20 1600 Rxina OS 88 7% 7% -%
600 GMc Comp 816 1ft 1ft - % 405 Rne Pan S30% 3ft 3ft -%

+ 5 40266 Geoerud# 260 256 258 -6 5000 Race GO o 114 1W 110 -10
-% 2500 Gentar 89% 9 ft + % 37272 Racer S21% 21 21 - %

85*50 Goidcatp f 87% 7 ft 3600 Cub Snag o TO ft ft
900 Goodyow 834 34 34 1100 Ram rat o Sft ft ft -%

+ % 25 CA. Forest S68 88 88 -k 1700 Barrack 1 Sift TO TO “%
+ % B50 Gt Poofc 823% 23% 23% 2587 RertaVi S26% 2ft 2ft
-% 2000 Hrteng A I 205 200 205 + 5 21100 Rd Sterns A 513% 13% TO
+ % 200 Ha-tar STO TO TO 9*0 Roehhted S9 9 9 -%

200 Hwea 0 S14% TO TO + % 500 Res Sent 210 210 210 -7
+ % J10 H Bay Co 821 2i 2T 2387 Reun Prp A 161 161 161 -4
- 1 3S828 t'uuca 838% 37% 98 UOO Homan SIS 15 15

-% 2000 Intel SH% 11% 71% -% 5616 ScepM Sft ft ft
+ ? >0 fcttusmn S2i% 21% 21% -% 70121 SMI Cm S35% 25 25% -%
-h 100 ln9®s 512% 12% 12% -% 5651 Shentn Sft a 8 -%
-h 13212 Inw Roe S2ft 2ft 2ft MO fr*

.

S14% 14% 14%
2300 Jmnor* 812% 121] 12% 1600 SSevs At Sft & ft + %-% 2560 Kam Kota 130 130 130 + 4 600 Soutem *47 47 47 - %

+ % 1*25 k«it Add 3171] 17% TO 22326 SMieo a S2«% 2ft 24%
- % BlQ Laban Sift 1ft TO -% I860 Sreoo H 415 400 415 +15-% 38*4 Lac Mats S32% as 32 -% 4442 SuWra Bf 55% 490 490 -22

1000 10m Cem 88% 8%' ft WO Suncor p S2*% 2ft 24%

Safes Sack Hi* law Oos

1500 Sydney o 85 85 85
200 Tarn o STO TO TO
50 Trek Cor A sift ift TO

3800 Trek B f 310 ft ft
3500 Tb. Cm 8381, 3ft 3ft
250 Thom N A S3ft 3ft 38%

43363 Tor Dm Bt 515% 1b 15
1740 Toreor B 1 511% 11% TO
10250 Traders A 1 8TO 19 19
1175 Tms Mr 57% n. 7%
5600 Treaty Ros Sft ft ft
11330 TmAto UA 52ft 2ft an,
7389 TrCan PL 514% 14% 14%
1600 Trtmac 5ft ft ft

20396 Trtoc At 519 19 19

11950 Turtxi 1 321} 32 32
1000 Urieora A l Sft 6 6
3400 Unto! Gas Sift TO TO
300 U Keno Sift 1ft ift
*00 U Stow *40 4ib 435

7700 versa A I 371, 7% 7%
1150 Vestgon 815 15 15

Wooewd A
TotX sda

vaa
S13% 13% 13%

: 3653310 aims

MONTREAL
Closing prices May 11

B«* Mom
OL
CcnBaOi
OumTxiA
UniTrst

NatSk Cda
Poetr Carp
RoCxidA

^ & &sis
SIS 14% IS

8(0% KB, 104
511% 114, 11%
521% 20% 20%
513% 13% 13%
814 14 M

Royal Baric

RotTrace
Tot* sabs:

S28% 27% 28i,

524% 24% 24%
1^16.030 shXH

C COR
CP Mb
car 164
CFS S AO
CGA C
CPT
CSP
Cache |

CAO
Caned JBb
Caters
CMC S
CMonP
Cahy s .18

CmonG
CapCm
CasEn
Caroki
Carter:

Caneor n t

CntrBc ISO
Conor
Ctmnn M
CwbAs -10

Cetus
CfimS 27
ChkPm s
CNtleh
ChLsn s 22
Chanw
ChCh s
Chomer
Ctrar s
Chym s .OB
Chess ,Q9e

Qprer s
CoSGs 54
Cttfid 138
Cmjr A t

Cow 8 180
Chyfd s JSs
CtohJ 80
Cbyrio
CcasF
CobeL s
Coeur t

Cogaric
Cohere!

CobbR
Coiegan

•c
9 ' 8%
12% 11%
28% a
23% 23%
10% 10%
12% 12

«% 8%

8% -%
11%

28% +%
23% -%
10% -%
12 -%

R
X-,
9 -*t
13

8% -%
9 +%

9-X
S
3
21% -%

S +"

6% -H
11% 10% 10% -%
19% « 19

104, 10% 10%
7% 7% 7% +1.

a 27% a
s 4% 44,

17 18% 18% +1,

a rs% 19% -%
15 14 15 +%
8 IS 8 +%

21 20%
14% 14%

AMERICAN STOCK EXCHANGE CLOSING PRICES
12 Uorab pf sis
High tin* Sndt Oiv. Yid E I00i High

Continued from Page 35
ii’% 9% SXcm 40 4 1 3 10
r% P] SCjd pf 90 13 4 7%

Q'ge
Close Prey

;

low Quote Don

OoAIAc 82
COr Tie

caaei s 70
Conor
ComCSI .«
CmdB s .12

P/ Sis

Dr*. YM. E IQQi High

Ch'gt

Dos* Pbw.
lew Quote Oom Kgb

28% 27%
a a
8% 9%
a 22%
9 8%
15% 15%
11% H%
19% 18%
4% 4-,

26% 25%
64, 6%
9% 8%
8% 6%
a* zt
15% W

%

18% 18%
11 10%
21 20%
17% 17

«%
«% +%
13% -%

5
*9 +%
22%
20% +%
«%
33% +k
27%
23% -%
9% +%
2% +%
9 -%
15%
l»%
1?% +%
4% +?

a :s

P/ Sb
Ow. VtL E IBOtl

TO ft Stem JO 4 1

7% ft SCco pi 90 13

8% ft SOgo d 1 13.

21 17% EOgo PC 47 14

37% 32* SDPJ E» 65 U
24 TO SDgo pC6B 13

35 X-, SanJW 2w 75
36 TO Sanaqie 80 C*
71] ft Samrk 5*4 ii.

11% ft Sjcgera

27% 14 EcMh .50 31
31% 3V Sf.UrjT .10 20
37 21% SciLsg

41^ 50 Sate JO a

20% 12 SciirS s

3% 33

Si 1%
14% 10

W, 4%

& &
7% j.j

i8 1.J 12 3V 1

Ofta 6 11 15

7

10 9% 9%.

7% 7% 7% +%
7% 7% 7%.
M% 17% 18%.

33% 33% 33% +%
20% 20% 20% —

%

35% 35% 35%.
a 33 a +%
5 5 5 -%
7% 7% 7% -%
16 18 16 .

s% S 5% + %
27% 27% Z74, -%
34 3J% 33% +%
U% 14% 14% -%
3? *% 37 +%

6% 4
IS 9%
* 2%
26% 18%
131, S%
% k

90 10 4%
15 55 13%

24 3%
5 142 17%
114 9%

17% 13%

6% 4%

93 %
9 114 151]

7 *%7 4%
as 3%

32% 6%
13% 19.
7% 3

9 16 8%
a 35 7%
14 17 IPfe

45 3%
1810 8

5% »: +%
12% 12%
6% 5%.
0% 7 -L

4% +%

10% a
31% 17%
7% 2%
17% 18

14% 10%

8 5 8%
1312 7%
15 909 7%
9 te ib%

13 2%
8 14 11%
1050 12%
18 » 4%

4% 4%.

»3% 13%

3% 3%.
17 17%
9% 9%.

% %
M% 15%

4% 4%.

3% 3%.

8% 8%
7% 7%
Ifs Ifs
3% 3%.
8 8
8% 6%
7% 7%
6% 7%.
18 U .

2% 24,

11% 11%

+ ,>

ft,

-1-K 20%
+ % 78

44, TsaAir

5% TsaAE
10% Txscm
2% Thw&l
4^, iMm
5% Trim*
56 ToEd56 ToEd

4% TorM

8% Tofft

3
TmPt
Tenth- % 9 23 TolPl

-% 5 1% Townar
3% 7-18 Town

1EM, W% TrnsS

+ % S% I TrarCfl

25% 13% TmsTee
22% 13% Trarcon

+ % 16% 8 TnSM
-% 7 VIS 3%TubMx

3 t2B
18 314

14W
wa

28 153
52 73

17. :M0
B
3
1

12 7
2 88

12% 12% +% 30% 11 Trim
4% 4% -% 24% 17% TumC

128

.10 3 8 16

a
56 34 9 SX 26 8 9
JOB 30 7 n
s MS

s 44 33 10 a
*1.10 5.1 7 10

16% ft Sovo 17 17 10 ft ft -% 36% 1ft S-rfUrt 120 53 5 8 23 2ft 2ft -% 8 ft Titer NT 27

TO ft Sawnr JOT if. 6 1 7% 7% 7% 1ft ft SystEn .» J 301 12 12 12 +%
25% 1ft Sell* S 20 10 119 21% 21 21 . IMK)
14% ft SnarS 60o 48 6 12 12% 12% 12% T-T-r 7 ft usn M 1514
5% 2% Duron 4 2% 2% ft -% 17% 8 TBar 511 54 28 40 ft ft ft "% 24% TO Items 3 21 51

3£% Iff. Srwpwl 16b 14 10 22 TO 11% 11% -% 11% ft TEC 37 12 11% 11% 11% -% ft 9-16 IHcorp 971

20% 13% Shun s 60 33 12 70 ift 18 1ft ~h TO 13% TE 8 12 4385 14% 13% 14% +% 'ft ft Urwnas 37

16% 11 Serai 30b 28 9 31 >«» 610% 10% -% 24 11% Til 21 15 13 6 TO 13 13 -% ft ft Ursrra of 11

1T% ft Seen 20 29 25 10 7 7 7 . 19% 13 T*Pd S 20 12 13 61 TO TO TO +% TO 1ft UterPd 5*0 38 10 6
27% ?& SnkesA 30 15 9 157 20 19% 19% -% Ift ft TMBr 14 7% ft 7% “% ft ft UFoodA .10 36 IS
TO ft SAreil 11 27 ft ft ft -% 1ft W% Taay .40 32 13 14 323, 12% 12% & 2% LFooflB 5 191

ft T, StoeoS •2S 49 1 ft ft ft -% 8 ft Texn 7 ft ft ft 22% 11% UMea 651 5.1 16 8

STO ii, SmM niOn 6 6 17 1? 7r T? -% ft ft TOlAffl 40 33 4 ft « % 6% umtev on 12. 12 2

Bk 6%
9 8%
13% T2%
3% 3%
564, 56%

SSf ff*

in, s%
2 2

3 2%
11-18 %
% 11-16
11% 11%
1% 1%
15% K
u m
10 io

3% 3%

m 21%
5 4%

Ckge
dose Pre*.

Qme Ctae

8% -%
8% -%
13% + %

& X
2 .

-*

.11-16 -1-1t

11% +%
1% +%
16%.
14 .

W -%
3%.

- 1*
21% +%

Comers a
OncsU SB
Cm®r SCO
ComAm
Comind JS
ComSys
Compeq
gompc 32
Corrpcp
COneus
CCTC
OrpAs
CpiAut
CmpDr a

6% 6
27% 27%
21% 21
13 13

6% 8%
21% 21

22% Z%
7 84,

21% 21%
4 3%

1*1 \

15% -%
18%
W% -%
21 +%
17% -%
6% -%

21 +%
13

6% -%
21 -%
22% +%

% i
k +h

«%
20%
6% +%
«% -%

12 +%

2H. 20%
8% 6%
11% 11%

% h,

liM UK Ctag

17

19

3%
15 +%
1C,

Uu +*%

184c -%
6% -%

*% -n
18% -%

10

ti -%
a -%
12%

a -%
13=7 *%
14

a -%
4% -%

a*
a 4
n +%
14% -%
30

25% -% i

St
+

.

14% -% I

n- +

'

5 -%
|

is I

6 -1* I

2%
«%
5% +%
19 -%

X -
S% -%
9% +%

V
~k

9%
,

21% +%

CmgM s
CmplR .12

GmpPtJ

CmeR* OH
CmTsk « 05
Cmpu»
Cmsry#
Comshr
Cmpsnp
Condi
Ccncpo

CoCao 36a
CCacfb SBa

CnCaoS 326
ConPao 2«
Coned
CuntC
CmW s
Co.ear
Conygt

Comra
Coon B .40

Comm s
Cords S
CcreSt s 1.88

Coras
Cosmo
CreteC
Cronus
CrosTr 80
CumBk
Cn*np 40
CdkFr 64
COum s 56
Cfewe

16% 16

5% 5%
14% 14%
5% 4%

«% +%
5 +%

HwBNJ
HuflSp 28
H*gTg
Hnlg&i .408

HlMO

19 18%
25% 26
60 39%

13% 12%
8 S%
8% 8
9% 9%
16% 16

W% 13%

15% 15
13 12

16 15%
33% 32%

6% 5%
9% 9
16% 15%

94, 9%
23% 23

14% U
12% 12%
33% 33

16% 1S%

17 17

19 -%
26%
59% -h
12% -%
5% -%
B *%
9% -%
16% %
18% -%
15% -%
13 +%
15% -%
32% -%
G
9% -%
18 -%
9%
33% -%
14

12% -%
33 -%

IMS H 2*
PI Sy
SC
tot
hisra

tttaN 130
hOsp
kifbR* s

DBA s
o»qg»

* DnrBto
DanDg .13

Daicm 24
DOO* 9 2«
Da io s
OtSmc 9

, 0*p»r
. Doucp
Dston

D-D
75 11%

130 14

309 20%

Dri>9>0 20
DacBD
'DekbA 32

3 6%
5 1<%
2 s%
11 8%
18 17
140 10

Dsrnkr
emu s

• OogDl
DagP s

' Dasonc
• Dona s
Dtfog
:«grcm
DrgDn
.DgeS s
Drsrlog

Drvtood JBe
DocuOi

DiteQi s 20
DarrBs 108
Oredr

DrvyG 4
DuckA s
DbAD 28

1328 22%

% X

11 11% “%
21% 21% -%
7% 7% -%
83 83 -«

13% 13% +%

S 13% *%
134, -%

20 20% +%
8% 6%
14V 141, +%
6% 6% -%
B 9 —

%

17 17
9% 3%
23% 23% -J]

3% 4

p a
*

4% 4% +%
8% 9 +%
4% 4%
12 12

5 5 -1%
20% 21 -t%

3% 3% +%
21% 21% -%
9% 9% -%
15% 15% +%
B% 8% -%
U4,134i-%
21% 21% -%

InCHE
wCki
Game
WQng s
WL9B S
BlMoM
ms 3»
mrroBi
kiToa m
Hal

Jsrteo .12

JY* 748
JOMM 1

Jonel A I

.Itwrinri JO
Jusm s

12 ri% 11%

%X & ^
22% 21% 21% -%
7% 7% 7%

? 2* a .«

SS; § -
10 9% 10

121, 12% 12% -%

KLA a
Kaman , .48

Kxriv
Ksder
KsiyJn

Kempr 180
KyCrt.1 30
Kevsk
Kndr s J9
KrsMS
Kray .08

Kraegrs SZ
Kiickes .08

K-K
40 22% 22%
40 19% 18

211 23% 224,

26 14% 14

225 9% 5%
62 35% 35%
3 H% 19%
17 7% 7%
135 18% 17%
19 3% 3
21 17% 17

S45 18 171,

462 23% 22%

22%
19 -%
23 -%
14 -%
5% -%
35% +%
1«%
7% -%
17% -%
3 -%
17 -%
16

Z3%

11% 12 -1

20% 20% 20%
14% i«% 14% +%
21% 21 21 -%

L-L
31 9M ie%

8% 9 +%
»% 15% -%

Dtriron 56 7 TO TO TO ft LaZ By 1JM *37 34% 33% 33% -ft
Durffl .16 101 13 12% 121, ft Laifftn SB 25 14 14 M
Dynx* t 28 7% IH 7% Latov s .12 124 10% T0% TO
Dyntch s 80 16 15% 15% JO 88 17 M 16 -1

Dylan 506 10% 10% TO ft Lmcam .62 31 14% 14 14% +h
LndBF .60 388 13%

E- E LansC s 80 29 33% 33 33 ft
Bf M
E^iCpi
EsrCd
EcanLb 104
ECmp s JS
EP» 1.40

Ekn J7s
EM g
EtecSIo

BCrti
BtfAjd
Bcfla 9

4)0 11%
>£1 12

26 10%
133 8%

&aMU
Bectsp JB
BnnB
Bwsn
Emuh s
EndB

M 16%
62 12

? ^
9 10%
177 16

3% 3% 3%
2% 2% +%

4% 4% 4% -%
23% 22% 23%
8 7% 8 +%
11% 11 % 11%
12 11% 11% -%
10% 10% 10%
8% 7% T% -4.

10% 10% 1C&, -%
e% e% e% -%
16% 16 16% +%
12 11% 11% -%

S 9 9 -%
22% 22% -%

KJ% 10% 10%
16 15% 15% -%

LMM 1

Lteben JSs
Lftera 24
LlsCam
LhSrd s
UncTel 2
LzCUi s JO
La>xf 120
Larimr

Lotus
Lyidwi
Lyplw

1132 11%
83 6
29 6%
16 14
79 19%
S3 37%
61 8%
1227 21%
28 24%
208 37%
3 23
207 27
177 24%
6 22%
92 «%

EngRw
EnzS S
E«iM
ErnOi 20
EmSut
ErariT

TO TO TO + % MO S 12746 ft 6% 6%
ft ft ft +% UDC JB 127 ft ft ft
3B% 35% 38 -% inv 2 ft ft ft
10% TO HJ% +% MaehTc 113 7 6% ft
8 7% 7% ft MackTr 232 18% TO TO
15% 14% 15 ft MagCti 404 11 10 TO
TO

X X X
ft

ft

MaiRl

Ugtsa
Mario* JO

165

39
76

9%
TO
1ft

8.
ift

ft
W%
«%

3% 3% 3% +% , ii r>S|#toium 1J0 152 32% 32% 32%

FM - XBr
FrmF s
FrmG 152
FedGrp
Ferollu

FkScor 240
Figge .68

> RKrS, 26#

13 15%
213 40%
28 16%
163 7%
68 39%
M 26%

XX
40% 40% -%
10% 18% -%
7% 7% -%
39% 39% -I,

25% 25% -%
13 13

WkM 136
Metres .TO

32% 32% 32% -%
9 8% 9 +%
5% 5 S% +%
32 31% ffi

’

25% 26% 25%. —

%

Ftofynx 131 ft ft ft ft
finigte, 46 ft 6% ft 4FlAlaBk 2 68 3ft 3ft 3ft
FtATnn 1 19 2ft 2ft 2ft
FCof 4 12 12 12

FOataR 123 13% TO TO +%
F&BC S 1439 12% 11% TO -%
FiFdAz 330 TO TO a -%M 39 TO TO -%
FJreia 1J0 SI 25% 25 25 >%
FMCBn 160 10 23% 23% 23% ft
FMSup 24 72 TO TO 1ft
FFSGa JO 50 2ft 2ft 2*% -%
FSriMs 37 11% 11 11

FTanm 140 124 24% 24% 24%

S3*
1J6
48

54
48

38
12

36
12

-%
-%

FteFr* 473 TO TO 15%
Fteffl JS 5 40 40 40
Fhrab SO 4 11 11 11

Forer 456 ft 4% ft -*»

FUen s JM 35 10 ft ft -%
FUon A JB 447 9 6% ft
FmaG 76 5 ft 5

MsyPi
MsynCM
McCrm JSs
McFert

McOny
Mode, jOt

MedCera

MentrG
MsrcB s 192
Mnfic s220

Mody JB
Mtacp
MoSm
UdSPO AOs

IMTch
MB« s JB

ForssiO t

Fon*
ForaG
Forum s Jft
Rooms
Fawnyr
Fresm M
Fi*<8 JO

3«9 19%
91 4%

180 13%
99 32%

28% 25% 28%
19% 18% 18% +%
4% 4% 4%
6% S% 6% +%

OV f3% 13% -%
32% 33, 3Z% -%

m* ^
Urwi
IfcGadi JHa
MobiC B

Motor JO
MonCa 140

G-G
3 8%

GnAra
GnHme
GoMcr .10

GedME
Gated.

3 9%
88 5%
134 34%
10* 12%
128 7%

Germ
Gjfbh
Gated s JB
QKeSv
QOaG .Uo
GienFd
Gdiaeo
GaUdP JB
Grmrr#

GrpTEe s
GiAFd AO
GBsyCs
Grawtr
emuc
Gd JBe

12 19%

8% 8% -%
9% 9% -%

g* 5% +%
333, 3* +%
12% 12% -%
7 7
12% 12%1M
9% 9% -%
9% 9% -%
5% 5% -%
25% 26 -2%
19% 19% -%

Monad s
ManuC 120
Motfto .01

MarKg ,06s

Marren AOb

UotOto 20
Mdmd JO

A% 43,

30 29%

15% 15%
12 11%
8% 7%
10 9%
9% 9%
10% 9%
22% 22%
26% 26%
»i 30

40% 39
7% 7%
in it%

8% 8%
8% 8%

S.22% 22%
23% 28%

a §
X 2M|
8 8
32 31%
13 12%
13 12%
7% 7%
13 12%
41% 40%

»* »»

§ ?
12% «%
22% 21%
25% 25%
12% 12%
9% 9%
14% 14%

39 38%

MCA Cp
«*&
NCty s 130
HtCptr s 20
M)sa AO
Wtas
NTesh t

Natrfiry

N-N
4 11%
7B a
83 28%
57 17%
78 17%
224 12%
36 6%

8 7% 5 +%
ft
17%

3%
17%

ft
17%

B% ft 8%
4% ft 4 ft

2
1* % ft

P% 21 .21 ft
TO IB *8%
3 2% 2% ft
7% 7% ri.

Hama .to

H>pGp JO
me?* .i6b
KOriys
HartS . .10

HecnoA .14

H-H
36 21% 23%
155 18% 17%
78 4% 4%W 6% 6%
355 18% 18%
21 28 27%
7 12% 12%
508 3% 9%
40 102 16%
17 16 15%
34 a 9%
73 22 21%
112 5%112 5% 4%
87 1®, 17%
947 13% 13
430 15 14%
129 8% 7%
15 20% 2&x

2f% J,
W% +%
4% +%
5% -%
18% +%
27% -1

12%
9% +%
18% +%
TO +%
9% +%
21% -%
S% +%
17% -%
W -%
14%
m. xl.

NOdo
toXOG
NtdbA 75
NirisB 3B
We B .TOs

Nerds, % AO
Norki
Neman
NA*n S
Hmua 1 JS
NHlFin 1.16

NwNLf 1J0
HoMntx
Nob* 78
NadPh

100 6%
2 IO,
156 12%
206 6%
441 21%
20 4
26 %
73 21%
105 5
73 S%
IIS 4%
41 29%
2* 29%
95 «%
284 3Z%
5 28%
12 7%
82 n
99 Q%
17 33%
7 38%
40 6
114 34%
22* 7%
33 ^
8i id

ii% n%
2% 3 +%
28% 28% -%
17 17% -%
17% 17% -%
12% 12% +%a 5% -%

a i *

a? a
b % -%

? ?
21 21% -%

a a *
29 2K, -%
28% 28% -%

3^ 3^ -%

9% 9% -%
13% 13%

+%
5% 5%

7% 7% J,
10 10

20%

0-0
r a a a
203 7% 7% 7%

0*88
?l Sb Qcsa Pm.

Dm. YU. E 100s Kgb tote OwteCkBe
12 BtaRh
Hryb Ism Sod,

P/ Sb
Db: TH. E lOfeHjh

BTge
Oast ha*,

tow Quote Qosa

LONDON
Sriss Low tut Ctog

(Hsdti

3*% 24% 34% +%
U% M% U%
19% 19% 19%

6 6 6
27% Z7 27 -%
13 O 13 J,
M% 14% 14%

5% 5% 5% •%
6 6 6 -%
KF» 9% 9j -%

Chief price changes
(faipmCBIUtiMS

otherwise indicated)

RISES
Allied Plant—— 30 +
BTR 480 + !

26%
5% +%
«% -%
3% -%
4
27% 4,

2
a

+%
34% -%
18%

.

X +k

20 4%
«% -%
18 -%
13% -%
7% +%
7-16

3 3
3% -%

30 + 2
480 + 20

122+18
BisbopsgateTst 205 + 18

Brit Aerospace - 257 + 11

HanscmTrust— 224 + 9V4

Jessel, Toynbee . IDSxd + 4%
Ladbroke—— 240 +5
Leech (Wm.)— 151 + 6

Low&Bonar
.

228 + 10

MFI 155+7
Martin News-
agent M 310+35
Menzles(Jdm) - 373 + 14

Readicot— 35+3
TI .ni.nm imm—in n 244 +6
Tomatin Dist— 30+5
Young (H.) 87+15
.duff Oil - 85+5
Petranol - 100 + 95

MIDIMangnla). 16+5
Pengkateo 950 +19)

FALLS
Tr.9%pcCnv.
imp E47» -£tf

TR. 10%pc 1999- E95ft -BH
BSR - 250 -18
Beattie (James)

A 107-7
• London& L’pooi 7* — 3
Tysons 65-8
Whessoe 88 -20
EglintonO&G- 225 -11

310+35
373 + 14

35+3
244 + fi

30+5
87 + 15

85+ 5

600 + 95

16+5
950 +150

’PricestsuspeaskfB

Oon
OHMS
WW-og
OhoCa 2JB
CMRep 88
OHSl pICZflO
OnLm
Onyx
OpScC
Opscfl S
Crave
oras
QVnvt 20
OWTP 266
OwMi JS
Orac

18 17%
11 11

X 4H,

§a
12 IT

4% 4%
22% 22
38% 38%
13% 13

XX
at% ac

«% 12%
8 7%

ITT* -%

w%
« +1
4% -%
22 -1

38%
W, +%
®»

S3
Vk +%
7% J,

10% 11 -%
7% 7%

3 &

8% 8% -4|

37 37
23 33
25% 25% -1%
2* 24 -%
22% 22% -%
18% B +%

PNC 212
PASS s
Art i 128
PscTd JO
a. r*»-
nciFTi

PvcMs .10

P-Q
8 38
33 ®*
SB 4£,
as «%
118 17%

PBrkOh 60
PMTc s
PMU
PsriPi

PsyN S .60

J6 8%
67 14

77 14%
42 13%
22B Tt%

21 W]
23? 18%

39 Ja -%
8% 8%
43 <3% -%
15% 16%
K% 17% 4%
6% 8%
14 U
M% 14% -%
B% 13%
>1 .11% -%

«%«%+%

tabr a 30
PeopE s» w-
Haopni

a a ?%

3271 3% 2% 3%
6 W% -W% 10%

PtarSM 22
vjPczT

PkyM *

6 W% -Wi «% -%
21 2B 26 26 -%
tt* 16% 15 16 -1%
844 8% 7% 7% -%
17 2 .a a
408 «%«%«%+%
47 19% 19% 19% -%
454 -25% 2S% 25% -%
20 24% 23% 23% -%
106 2 1% ft
28 27% 26% 27% +%
36 23 22% 22%
35 5% 6% 5% -%
90 8% 3 3%

11% -%
7% +%
4%
30 +%
15% -%
11% -%
7% -%
9% -%
9%
We
22%
26% -%
30% +%
39% -1

7% 4%

if £
i. xai
a

5 15 14% IS
- 2 ft ft ft *h

.12 81 23. 22% 22% +%
M2 ft ft ft -%
97 ft ft ft
70 B5% 65 85 ft
304 22% 20% 22% A

.W 20 ft 7% ft ft

.16 2 31% 3ft 3ft
1-20 *10 TO TO TO

tl ft 7 ft +\
49 TO TO if* +%
21 a ft 9% ft

JB 4 M% TO TO
1513 20% 20 TO
81 ft ft ft
40 • 7% • +%
290 20% TO TO *h
17 TO 10 «% ft
489 » ft 9% ft

RPM * JB
RadSys
RadTeh

31%

a
-
,i

«% -%

a.-,
5
12
22 -%
a% +%
12% -%
9*
14%

S
38% -%

R*0V a
Ronr 176
RteMik
RsyE s 24
Recoct) s
Rates*, so.

«% «%
14% 14

«% H%
2*

9% 8%
17 16%

5* ^

U Jk
11%

f %
? i
» +%

gwf s ao
flsgo - .IS

Rtep s
Pm* m
ItaBdS 1

nOCKCOr
Rows 32
RoyBGp
RoySbc
fLwfaiijai m

I 7%

XX
1S% 15%

7% 7%
13% W.
11% 11%

^ P
7% 7
11% 11

55 64%

ft TO

B -%

X +
16% -%

9 A
n% -h

11% +%

w<

SO Sys
SEi

sns J8
Sritad
Snlaco 280
SUudt
fflPtei S
SNCpi

s-s
id 17% 17

516 14% 14

Ship jobMfcPS 72
ScvOp
5cvTr
Sdwsr 32

18 TO 15%
204 58% SB
6S 3% 3%
TO 2% Be
30 39 88%
48 TO 19%
38 10 TO
31 13% TO
1477 13% 12%
03 11 10%
1 19 19

87 6% 8%
15 W 18%

17% +%
« -%
«% -%

a.3
¥ J
3«» +%
19%

!». -*t

Sesote S
SkThq
Se»to so
Semai
Berner s JB
SwAMr JB
Dsm s 104
fttfra
SnOek .16
ShrUad .40

1843 8%
*877 14%

mt-X
10% TO

IS -16
anoftboi

SScnG S

481 27% 26%
IS 10% 10
168 14% 14%
92 29% 29%
« IS w

f
TO +%
6% -At

TO

23* -*•A *h

B ^
»% +%
TO +%
•ft -f*

S +%
18% -%

Continued on Page 44

TO TO -% 16% 16% 16%.

TO 13% Snrter 2 13 14 5 15 15 15. 45% TsdiOp 14 6 TO 38% TO -% ft 6% UrwftS 35

11% 6 SotSiSc 26 ft ft ft. 6% TeoiTp 9 23 7V 7 7 -% TO 16 Urevflu JOe 41 9 E
12% ft Semen 27 55 7% ft 7%. TO *% Tfldrn 16 283 ft d* ft. Zft ft Unfn 82 27

3 1 Sorer 25 1% 1% 1% -% ift 7% Testa! s2* SZ 7 25 ”** TO 11 -%
9% 7% ECEfl pH 02 13. 9 a ift 8 -k 4% ft Tttnd n 6 6 ft 2% 2% -% M V-V-V

ft S MEd p(10G 11 23 8% ft ft- 31 ft Teteeen a *8 5 ft ft -% TO 16% Vtenoc a* io

10 ft sea pn.o* ii 6 ft ft ft -% 39 a Tteflea .40 1J 14 5 TO TO 25% +% TO 15% Vtapr s 40 24 g 22

TO ft SCEfl pliw u 4 s 9 a . TO ft Team J23 32 1127 10% ft 10% + % 29% ft VrWm S 19166

13% 1ft SCEd pll 45 11 5 11% 11% n%. 21% 12% Teted 32 1C% 13% ’ft % 7 3% torn 11 4

21% 17% SCEd pJ230 11 16 17% 17% 17% -% [TO 3% TeSph n 189 5 ft ft -% 21% 17% VWmC 40b 22 10 1

2ft 1ft SCEd pf£21 11 2 17 1ft 1ft -% 7% ft Tenney S 187 ft 5% 5%. TO ft VtfWl 2

TO 11% SpTtanrt 11 3* TO 13 iP 14% 7% Temor 5 s% 9% ft 3 1 tana 1

TO 15? Speiro B.u 7 12 11 20% TO TO +% 34% 2ft TsiCd 0170 2 TO TO TO- ift 1ft Vren* .« 1.1 13111

4% 4 4 -%

% JCkp-
5% 4% S% +%
7% 7% 7% -%

'$ £ $ :i

to XX — 5j
j6 6 8 .

S% S% B%.

8% «, R +%
TO TO TO -%
TO 12% 12%

4% Vertpb
M TO WCQ
54 37% Vterte

11% 6% VbuNG
8 5% VdMer
TO 9% Yootax

17% (2% VJcCp

.10 14 16 7
JMr J 7 2
n 25
28 37 7

12 11

3J2 32 10 12

40 27 1 C

7% 7% -%
13 13 -%
S% 52% -%
5 l7 ft 7 +t

7% ft n -l
TO » io -%

TO w% -%

9% 5% WTC
25% 17% WMr
17% iol nwee
,421] 23% Kv^
17% 5% Wads
ii i% wmc
19] 5% wsrrtn
75% 6% WshPsl

w-w-w
73 6% 7% ft

s 32 18 1125 17% 17% 17%.
AO 29 *2 13% TO TO.
.12 4 18 1118 27 26% 26%

22% 15%

TO 6%
Z7 23%
2z% 3%
7% 4%
7% 3%
TO 7
9% 4
20 TO
TO 3%
38% 34%
14% ft

140 rs 7 27 TO

.12 4 18 1118 27 26% 26% -%
SIB A 13 102 15% 15% 15% -%« SB 2 ft ft

3 6 6% 6% ft
JO 1.1 15 261 75 74% 74% -%

23% 10

TO ?%

48 7
PEJ3 11. 2 24%

S 8 TO 4%
3 ft

JB IS 237 &
9 25 7%

S 4%
JB 31 IS 15 18%

39 ft
PI440 12 J10 3S%

* 9 1 ft
9 20 14 21 1ft

30443 9%
SJ98 SO 3 370 20%

1156 13

7 4%

«$ TO *h

XX :l

S X
+1*

4% 6 +%
7% ft
»% ft -%
TO TO +%

X X -%

rt Sb Gtortate
•b W, £ imbHtfl taw OHbGbM

53% X
IS 12%

24% TO

x a
TO TO

X TO
46 32%

ft 5

106
002 « U4
JO 31 C5

bZK 9J 49
212

-40 4Q 2119
-<» 35 7 TO
** 73m 12*

triJBO 11. 73
JS .1 6
9 ast

13 a s%

TO TO -%

» a _%

9 9%-%

ft ft 3%
47% 47 47

TO 13% TO
22 21% 22
ft d3% 3%
1ft w 1ft
TO TO 13%

% XX
** Jft TO
ft ft ft

TO 11%

ft ft
ft

52? L. - 15L To 13 to +%
TOi? aOBs 6 17 KB 5% 4% 6 + %2nv .10 10 1633 10% ft 10 -%

20 20 20 .

TO «% TO -%
11% 11% 11% -%
«% 4% 4% _%
18% 18% 16%.

7% 7% 7% -%111-%
14% 14% 14% -%
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Equity leaders manage technical rally but gilts lose

early gains to close lower
An attempted midday

June 4 SSsl4 j£u £b softened 2 to 566p- Hm Samuel 1 1 1
1 11

k 6 to 04p for a simdtor reason, largely attributable to ted
* ~ Mew4fm« " d®aiiTO* niy t»k* a friendless market at I

| Dealings in London and Liver- influences, failed to bold
p*Ka» from 9J0 am tm busiraM dava 283p. down 7. . . I FINANCIAL TIMES STOCK 1NOECES I pool were suspended at 7d. down most shares closed at aroun

6 to Mp for a simitar reason.

k? from 9JO am two busines* days «»P. down T.
viiar. ' Composite Insurances perked

The disarray in U.S. financial if?, “I
***** ttat Cftn““er2aI

markets continued to weir* on first-quarter results, due
London sentiment yesteday to be announced today, will

However, for the first ttmeja prove muth better V™*
several sessions markets here S*e a55?'iP

wd
J

l>
X

made an attemnt tn rMict *j,a Royals last week. CU finned 3

influences wfciS? ham
I

Jdi5nSv to 203p Gencral Accident
affected all "StJSn&S added 8 at 4S0p xd; the latter's

bourses recently. AHhoSS *6ures *** due 011

FINANCIAL TIMES STOCK INDICES

Government Seta ...• 79.63: 79.76 80.15! 80.48: QO.sJ 81.09, 80.61

Fixed Interne
,

84.60 86.00 85.23< 85.58 83.53] B5JB6 82.87

Industrial Ord _.i 874.0 87X.0 HB4.9 B9&.2; B04.8 915.4 671.1

Dealings in London and Liver- influences, failed to bold and
pool were suspended at 7p. down most shares closed at around the

Bourses recently. Although
appearing fragile, the LondSn ™5S£St

quarterly figures are due on 1 Gold Mine* 597.8 sis.s. b2zjl M2i e32.& 6es.i

Ord. DIU. Yield..

recovery faeloed to snnSo xomaun wisuuera siooa out

ySSFtSSLS^StUSi ta «
trends and especially that sector, rising 5 to 30p in

TomaUn Distillers stood out I Earnings, Yid-Xtfuiu 10.37 io.4r 10.20; iaos io.oa

trends and pgpsvrinllY swot, mure - ™ *

"*5 SSSZAmT “S
® Dew and hardened a penny to

trading Matthew Brown softened a
cwple or pence to 23Sp, after
23flr^ following tie interim

TSSl boyer. reappeared for

investment
Distillers

n££L Circle hardened 4 to 417p and

235wS^ Si
a8

' £££ 5 to 32^ Red.
gradually edged better wito toe *5?*- bwvever, remained over-

aid tf bwmatoc nnv Shadowed by Amey Roadstone

feHrio^^SSSrTtrsX^: *?d Tarmac's
i
Joint venture into

quest improvement in tone later
roofing tiles

eneouraeed more pormino “4 S^PP®4_ 4 more to

P/E Ratio (net/ () 11.61' 11.57. ll.B5> ll.flfr 12.06. 12JO 13.53

Total bargains lEst-V 25,057. 23.259' 20,045; 20,095 21.566 23.297 15.649

Equity turnover Cm.: — ;
359.43! 309.67 237.76 239J9' 243.72 169.64

Equity bargains .;
— >22,275. 20,739' 18JOB; 20,623 20,285 13,513

Shares traded (ml)...- —
j

196.5 16B.6. 134.4 138.6' 141.6 101.8

10 am 868.2. 11 am 870.2. Noon B70.4. 1 pm 871 .8.

2 pm 072-2- 3 pm 873.0.
Baals TOO Govt. Sacs. 8/1/53. Fixed Int. 1928. Industrial 1/7/35.

Gold Minas 12/1/58. SE Activity 1974.

Latest Index 01-246 8028.

•Nil= 11.06.

3; it was announced late yester-
day that the company had
requested the appointment of a
receiver.
Barr and Wallace Arnold Trust

“A" highlighted the Leisure sec-
tor, rising 9 to llOp xd, after
U2p xd. in response to favour-
able Press comment Casino
concern Asp inail Holdings
attracted occasional support and
firmed 5 to I25p, but scrappy
celling chped 6 from Riley
Leisure, at 105p.

H. Yonng provided an outstand-
ing firm feature in Motors, rising
15 to 87p on speculative buying
in a thin market Frank G. Gales
hardened a couple of pence to
51p ahead of Friday's preliminary
results but Jessups came on offer
at 45p xd, down 8.

Leading Properties met with
support at the outset and usually

HIGHS AND LOWS S.E. ACTIVITY

encouraged more genuine sun- SSir*, “5 “PEEL.* ™
port from private investors.___ WUen jumped 45 to 145p on
_n^rr^if^nf- ^<**7 following the 123p per

&£J*S3*2!* «J®er fromC. H.
ttelr Bearer. gained 6 more to 151p

^ after 153p- on b°pes of M iS-?S^,n creased offer from the latter, orT
t*i? a party emerging. Allied

SJre Plant traded briskly on capital

off 2fi
4

to
<

3o^^nS “iectIon hopes and closed 2

Se da? *874 0 ^ dearer at 30p. Baggerldge Brick

™5vSenf in SP ^ firmed 5 to 182p on the satisfac-

SSS?. ™ ^ trading tory annual results, but Tysons
(Contractors) feU 8 to 65pTheraton of more stable following disappointing preUmi-

Govt. Secs. 81.77 : 79.63
(Bill

j

H4|5)

Fixed Int.. 67.48 84.60
(14l3) (MI5)

Ind. Ord.— 922.8 770.3
am (4/t)

Gold Mines 711.7 520.8
(BIS) (17/1)

84 bln c* Com pilat'm

I Low Nigh i Low |

! —Dally

! 79.63 127.4 49.18 G1
£,S

I|*2
j

114/5) (01 1/55) (3/1/75) gjjjgj"
8

• 84.60 155.4 60-05 Bargains

j
(M/B) I(2B/Ilf47>ksi/Ii75) Value

770.3 922.6 ! 49.4

209.8, 1703

retained small gains. Land _ - „ . -

Securities edged up a couple of _ Losses among South African
pence to 275p awaiting Thurs- Financials were usually

day’s annual results, while MEPC restricted to aronud a point with

hardened a penny to 2S0p. Else- -Amgold" E off at £8L Anglo
where. Allied London Properties American Coal eased a fraction

gained the rum, at S9p. following J? .

£I °* awaiting todays pre-

toe increased half-year profits hrmnary figures,

and optimistic statement, while Traded Options attracted 4393
renewed demand in a restricted contracts comprising 3,002 calls

market lifted Priest Marians 10 and 1,891 puts, comparing favour-

Land Rustenburg 32 lower at 810p.

155.4 60-05 Bargain* ... 144.3J 124.4
26/11747^*1/1(75) Value ...j 726.5] 626.3

922.6 49.4 I

(WW, (26,6/40)
...i lBS.J 172.3

734.7 43.5 Equities !

(17/1) klb/2/U) (76/10/71) Bargains ... 132.31 129J
Value ...I 561.9 528.5

to a 1084 peak of 550p.

P & O Deferred reflected Press
comment and rose 3 to 315p in inowever. cenn^d on tne

a quietly firm Shipping sector. 100 index contract vrtudi

Common Brothers attracted re- *5lF
newed speculative support and ^d record_

closed 6 hieher at lSOn. “8 ,
299 and_ 358 trades respec-

conditions
mainly responsible tor a revived

considered nary profits.

fluctuated narrowly***** in situation Issues and thin trading V^ore settling a
the many stories recommended
in the weekend Press columns.
Numerous features resulted in

couple of pence cheaper on
balance at 592o. Among other
Chemicals, Hickson Utter-

ing after *toe
fl

Mevtous
I

flve2ay .V *i *S ment> G“s**«s ’’A'’ nrmeo a to son and Klrto Brown put on 2* to 205p following news of the

depression.
P^svious e-day of suppdrt. but attracted

610Pt while Marks and Spencer to 15 Jp. Manganese Bronze agreed bid from BPCC. Else- E“h »eju
nmmmmAnf-

interest and added 3 at 115p. gained 3 to 248p xd. were also noteworliiy for a gain where in Investment Trusts, Far lcc 51J? i

corned the rallv late Fridav in Martin TIip inirm Adverse weekend Press men- of 5 to B2p. Eastern issues fell sharply- Hamwr
ns bonds. Ctotetiom SmS Martin Ine News jump ^ cansed marked weakness in Foods displayed small irregular Brillie Gifford Japan lost 20 to BmwWm
tttj around 1 nt the lnnonr end Currently in receipt of an un- BSR which touched 243p before movements after a slow business. 246p and Drayton Japan dropped i^tham u.»

of toe martet ftillv anttc^attnu welcome 260p per share bid late support brought a close of Associated Dairies attracted 12 to 361p. An^or c*
an extensiM of fro® fellow newsagents W. H. 250p, down 18 on. the. day. occasional support following last , , . Hnu,

the results. full year. Late offerings left
Trifling Stores shrugged ML Holdings 8 lower at 247p,

aside fears that toe trend but occasional demand ahead of
towards dearer credit could Thursday’s half-year results
seriously affect consumer spend- prompted a rise of 2 to 65p in

ing and staged a technical rally. RHP. Reflecting favourable
Helped by weekend Press com- weekend Press mention, John*

newed speculative support and
closed 6 higher at ISOp.

Textiles provided a couple of
firm features in Atkins Brothers Haiison

prompted a rise of 2 to 65p in lowing an investment recom-
RHP. Reflecting favourable menda t ion.

which rose 13 to 141p on buying ^?ct
f
d
I

1" 1̂ demand with 34fi

ahead of toe preliminary results is}!'®
treded* 108 in the June

scheduled for June 5 and John **

Crowther, 2 border at 32p, fol- mmm uiruc >un

ment, Gussies “A" finned 5 to

610p, while Marks and Spencer
gained 3 to 248p xd.

Adverse weekend Press men-
tion caused marked weakness in

son and Firth Brown put on 21
to 15fc>- tonpngw Bronze
were also noteworthy for a gain
of 5 to 62p.

Foods displayed small irregular

Bishopsgate Trust advanced 18
to 205p following news of the

NEW HIGHS AND
LOWS FOR 1984

NEW HIGHS (43)
RITISM FUNDS (1)

agreed bid from BPCC. Else- E*£h ^ ...
where in Investment Trusts, Far lcc

LOAm ”l

Eastern issues fell sharply. Heiiinon-
CANAD1Ahls <11

-
20 B^,LD,^t3

(UlnJ

of toe market fully anticipating
an extension of the American
trend. These hopes were con-
firmed tut within a short space
of time UJ5. values went easier
again and London followed. The
gains In Gilt-edged disappeared

from fellow newsagents W. H. 250p, down 18 on the day.

Smith. Marlin The Newsagent Among other Electrical issues,

soared S5 in active trading to Crystalate edged up a couple of

310p on talk that WHS might pence to 272p in response to toe

2S0p, down 18 on the day. occasional support following last

Among other Electrical issues, week's sharp fall and hardened
Crystalate edged up a couple of a couple of pence to 168p. Else-

Petranol surge ahead

gains to GUbedged dirawearefl gL^W“iand were eventually replaced by reunterbdder.

*» « sr-ffuns

increase its offer to well over £3 interim results. Unitech, in con-

per share or that BATs could trast met with occasional

emerge as a counter bidder, selling and gave up 10 at 275p

pence to 272p in response to toe where, Lennons added 2 to 48p hv
T
Pp n i

^

E1ertr
?

interim results. Unitech, in con- on speculative interest, while iUfSgL'2frS?25f™2 «

trast met with oecasiOMl Berm.nl Matthews rose 7 to 192p Ne"' ,J ''

selling and gave up 10 at 275p jn a restricted market following before a ,ate surS wSthe l*mom
along with Electrocomponents, Press comment On the other nri£,^nfi^fnraMir ™ db^v Bituiw

which reacted 8 to 315p. USM hand, favourable mention failed
for a gain of 95 on amtajt^

stocks to give ground included to inspire Canvermoor, which ,
Micro Focus. 30 lower at 770p. eased 3 to 120p. -jTg?
BUcro Business Systems. 10 off under a certain amount of nrofit-takinf^nrt riinnerf

1^ m Re,Unt M
“*i

Jessel TathW bid on a^ressh,e buying, mfijespei loyuuee mu
returned to favour at 155p, up

A further contracting Dis- 7, while Readicnt rose 3 to 35p
count Hoose sector was featured in response to the strong annual
by Jeasel Toynbee which- rose profits recovery. Ward -White

bold which jumped 18 to 122p Micro Business Systems. 10 off

Bakers Household St Martin Newsagent
Ellis 4 Goldstein Ward White
Uncroft Kilgour WearwMI
„ , „ ELECTRICALS (1)
Racal Electron ic«

ENGINEERING fS)
Manganese Bronze Soear & Jackson
Neill fj.i

FOODS m
Lennons

INDUSTRIALS <EI
Dofav Bltumastlc Hanson Trust
E inhart Corp Mseta rlane
Flexello Castors Macphersoa (DJ

4i to 103p xd in response to the gained 13Sp following

Wbraford and pressure last wee
White, 8 cheaper at 12ap. CPS Hotels and Caterers made a

h«weYF- advanced better showing with Grand
15 to ISOp. after Press mention. Metropolitan improving 4 to 340p
Leading issues rarely strayed Jn front 0f today’s half-timer,
from previous closing levels, Ladbroke finned 5 to 240p,

the day. Flexello Castors Macphe

Irish exploration issues were Ban- * wat a
le,w,re tT|

erratic. Eglinlon succumbed to Motor
moto

JSa™ (

profit-taking and dipped 11 to newspapers <t>
pressure last week, leading 22ap, but Arnan Energy firmed

'"““"KuNdt
pnoparrf a,

agreed toafe exchange terms Press comment and GreenfleM Racal continued firmly helped by acquisition news. De
from Mercantile 'Bouse, 8 easier Leisure, in which a consortium
at 360p. Others were inclined last week acquired a near-28 per
harder In sympathy, and CUve
closed a penny dearer at 57p as

cent stake, added 2 to 47p for a
similar reason. Executes

at 242p, up 4.

Tl, up 6 at 244p, In response
to the chairman’s encouraging

Vere Hotels gained 8 to 308p xd
pending news of the bid
approaches, but Ryan Interna-

3 to 77p. Atlantic Resources ,bU lBCftme Pr
Sipp,NG“A>

Marl"*
touched 82p before closing with- common Bn»
out alteration at 80p. Elsewhere, amii» in. v5r*&»e
Cluff gained 5 to Kp following minwwrth mo»tu

i

a
ts ^

comment on the group’s South aiibomate Tn»t yrm terbottom energy

China Seas drilling programme, Dertv Tn“* 0,5
oils <ji

while Oil and Gas jumped 7 to Double a*gie
Mlpa

62p on news of the 83 per w«* com ^igkaim
share cash bid for the outstand- j4oMr

TilWo
ing 70 per cent of the equity from NEW LUWS (157)

the Merchant Navy Officers Pen-
sion Fund. Renewed speculative
buying lifted Double Eagle 8 to
53p and Falltser 5 to 50p.
Warrior Resources added 2 to
72p.
The oil majors opened a shade

lower and thereafter moved with-
in a narrow range before
settling a few pence firmer on ...
balance. Shell. first-quarter .
figures due on Thursday, closed ACTIVE STOCKS
PemtteniiL

1

at^ARRrf
AboV“ "v* ra0" flc,lwitr nowd in

reiroieum, at 4B8p. Ultramar tfaa following stocks yastarday.

did Smith St Aubyn, at 64p xd. CSethes hardened 2 to 30p ahead ing, provided the highlight

Elsewhere, the major clearers of Friday’s preliminary figures, among otherwise quiet leading

moved narrowly in thin trading, but James Beattie “A” fell 7 Engineers. Elsewhere, Whessoemoved narrowly m mm traomg. our aantes neaiue a xeu i

Barclays rallied from an early to 107p following the cautious
dull level of 455p to finish a net

3 higher at 483p, but Lloyds

statement at the annual meet- tional lost a penny at 15 Jp des-
ing, provided the highlight pire increased annual profits,
among otherwise quiet leading
Engineers. Elsewhere, Whessoe BTR feature
slumped 20 to 8fip following the

, „ .

Interim figures and forecast of BTR took a distinct turn for

but James Beattie “A” fell 7 Engineers. Elsewhere, Whessoe BTR feature
to 107p following the cautious slumped 20 to 8fip following the
remarks about current year interim figures and forecast of took a distinct turn for
prospects which accompanied appreciably lower profits for the the better following the chair-

- man s optimism at the annual— meeting and closed at around
the day's best at 4S0p, up 2.

Other leading miscellaneous
industrials presented a mixed
appearance. Hanson Trust, re-
flecting favourable weekend
Press mention, improved 9J to

224p, but Bowafer settled 5
cheaper at 318p after a relatively
active trade. Occasional offerings
and lack of support prompted
dullness in Reed International,
down 12 at 430p. while the first-

quarter figures failed to inspire
Unilever, 10 cheaper at 915p.
BOC, in contrast, improved 5 to
275p and Metal Box finned 6 to

FT-ACTUARIES SHARE INDICES
These Indices are the joint compilation of the Financial Times,
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NEW LOWS (157)
BRITISH FUNDS (Ell
FOREIGN BONDS (11
CANADIANS (2j

BANKS (4)
BUILDINGS 14)
CHEMICALS ID
ELECTRICALS III
ENGINEERING <91

FOODS ill
INDUSTRIALS 1151

LEISURE IS)
MOTORS HI
PROPERTY (41

SOUTH AFRICANS (1)
TEXTILES 12}
TRUSTS 115)
OILS (O

OVERSEAS TRADERS (11

edged up a couple of pence to Closing o»y*
607p helped by a broker's recoin- stock prica change

i5Sf,si:™. =£ -d
n . j ii Bowatar 318 — 6
IxOlaS remain anil Brit. Aermpaca 257 -1-11

, , . . Eglmion Oil & Gas ... 225 —11
Muling markets began the new European Farrias 115«d + 51

Account on the same uninspiring Fisons 755*3 —n

1 CAPITAL GOODS (202)

2 BoMIng Materials (24) —
3 Contracting. Construction (32)

4 Electricals Q4>
5 Electronic* (27)

6 MectianJca) Engineering (62)

8 Metals and Metal Forming (9)

9 Motors 07)
30 Other Industrial Materials (ID

—

» CONSUMES GROUP 035)
22 Brewers and PistHlm (23)

25 Food Manufacturing (22)

.

——....

2b Food Retailing 02)
27 Heafik ibM IkxsekoM Products (9).

29 Le4sn«(23)
32 Newspapers, PuliBshliq CL3)

33 Packaging and Paper 05)
34 Stores (47)

35 Textiles (20)

36 Tobaccos (3)

39 Otter Consumer CB)

41 OTHER GROUPS (PS)

42 Chemicals(18)

44 Office EgufrtacM (5)

45 Shipping and Transport Q4)
46 Miscellaneous (5D —

^

49
51

59

61 FINANCIAL GROUP (120)

62 Banks (6)

63 Dbemrat Houses

65 Insurance (Ufe) (9)

66 Insurance (Composite) (9)_

67 hnranee (Broken) (6)

—

68 Merohant Banks 02)
69 Propwt/ (53)— ——

-

70 Otter Financial Qffi

71 Investment Tnsts 006)

81 MMngFfcanceffl— —
91 Orfrseaa Traders (16).

li« 585.97 50968 51&68 51947 453.77
1049 502.98 50540 51530 52167 41737
930 71738 71934 73163 73567 75160
1539 167237 168535 171267 172164 178966
15.72 172964 173635 1753.90 176032 006
1097 240.76 244-15 246.96 24835 210.92
1134 19338 19566 19937 20034 17561
— 13933 14044 14230 14167 10032

1963 67431 68047 693.47 69667 43635— 41662
449.78
32337

G0361) 88139
52368

134934 78339
26464 265.70 15538
477.94 484-16 36460
30636 31075 202-93
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60734 — 1236
13066 -Ol 836
90163 +13 838
62768 +03 835

BOC, in contrast, improved 5 to note as the previous trading ®EC +
^

275p and Metal Box firmed 6 to period finished. Yet another iaUn'TovnhM + a*,
350p. Elsewhere. British Aero- drab performance by precious Lon. & Liverpool Trust 7* — 3
space attracted buyers and put and base-metal markets coupled Martin the Newsagent 3io +35
on II to 257p; toe annual meet- with persisting uncertainty over * Price at suspension
ing is scheduled for today. News- UK equities continued to hinder
paper comment enlivened investment confidence and share
interest in Low and Bonar, 10 prices suffered accordingly,
to the good at 22Sp, and in South African Golds opened
European Ferries. 5 { up at 115p lower reflecting Wail Street
xd. Flexello Castors improved advices and encountered early

EQUITIES

sporadic selling from domestic
sources, although dealers again
reported exceptionally thin trad-
ing conditions.

An attempted midday rally,

largely attributable to technical

1c 6 1084—
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day’s lowest.

Bullion traded down to the
$371 per ounce level initially,

but staged a modest rally as the
dollar eased in foreign exchange
markets to finish 0.25 higher on
balance at $373 per ounce. The
FT Gold Mines index, adversely
influenced by the Orange Free
State mines In the Anglo
American group being quoted ex-

the-dividend, fell 20.8 to 5976—
the lowest since mid-February.

Among the heavyweights,
Randfonteln fared worse with a
decline of 34 at £97i, while Vaal
Reefs, £82$, and Hartebeest,
£542, gave up around 21 respec-
tively. Smaller-priced issues
showed losses of around 35, com-
mon to Blyvoor, &45p, Stilfon-
tein, BSlp, and Uelsel, 909p.
Platinums also lacked support
with tin pala 3 cheaper at £11 and
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ab)y with last week’s daily aver-
age of 5,063. Much of yesterday's
business however, centred on the
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J
480 [A. B. Electronic 620 -15

110 I 108 Aldcom Intnl. lOp 108 '-2
9pm; 9pm Amstrod 6p. 29pm'

67pm' 40pm Bank ol Scotland £1 < 40pm
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j
96 Brit. Car Auction lOp I 107 ; .. ..

542 47B
1 Broken Hill Prop. AS2.. • 490 —15

B2 78 Brown Bovori Kent 78 !

276pm' 260pm- Deutsche Bk. Dm50 1 275pm
110 j 95 'Evered 95
495

j
446 'EXOO Inti 445 ;—ID

3pm 1 pm 'Ferguson (James) lOp 1 1pm ... .

Bispml Spm-FIsher iA) 5p 6pm + 1

295 I 230 i+Garfunkels Rest lOp 260 -10
225pm) 3Bpm Gencor 40c 35pm—20

Issue
price

Amount

paid

up

1

Latest
Ronunc.
date

400 F.P. 17/6
75 F.P. 31(6
85 Nil

260 Nil 24.15

98 F.P. 16/6
AS7.6 AS4 2/6
70 F.P. 15/6

DMZbC Nil 17/6
96 F.P. 25/3
450 F.P. 16/6
10 Nil 24/3
68 Nil 29/5

205 F.P. 23/5
R 87 Nil 18/6
26 Nil 8/B
58 Nil 17/6
85 F.P. 7/6
38 Nil 25:5
B Nil 11/5
4 Nil 21/6

AS4 Nil —
136 Nil 21/6
20 Nil 23/5
84 Nil 26(5
68 Nil 18/5
117 Nit 23/6

ICIanfleld Lawrence..
12>tpm 6ispm Holt Lloyd Intnl. lOp 6':pm—

2

Ie
29 26 >fi Intervision Video 10p_ 29 US
22pm 14pm Manganese Bronze

J
22pm 4 3

19pm 12pm Norfolk Cap. 6p„ 18pm.—

1

4pm 2pm Norton 'W.E.1 lp".—
]

3pm +

1

382pm 380pm Santos A0.2&C - : 3BOpnr
30pm 26pmiScottIsh TV ‘A 1 lOp

j
26pm

3pm XpmlWace Group 20p..—.............l Usom +<:
65pm 39pm webetereBp • 39pm!—2
22pm 19pm Whatllngs...— i 23pm! + 1

26pm 20pm; Williams Hldgs._ 1 22pm'

Renunciation date usually last day tor dealing trsa ol stamp duty- 6 Figures
based on prospectus estimates. <f Dividend role paid or payable on part ot
capital: cover based on dividend on full capital, g Assumed dividend and
yield, u Forecast dividend cover based on previous year's earnings C Canadian
F Dividend and yield based on prospectus or other cHicial estimates for 1984.
H Dividend and yield based on prospectus or other official estimates (or 1983-84.

Q Gross, p Ponce unless otherwise Indicated. 7 Issued by tendar. R Offered to
holders of ordinary shares as e "rights." •• Issued by way of capitalisation.
SS Reintroduced. M issued in connection with reorganisation merger or takeover.

Allotment Jotters (or lully-paid). ID Introduction. * Unlisted Securities
Market. S Fleeing price, ft Official London Listing. * Offered as unite, comprising
one ord and one N/V A ord. t No per value, $ Price et suspension. Delaney
Group was formerly Birmingham Pallet.

RISES AND FALLSvrcrrms« «# Dobson. Bristol Oil andTtaltKUAY Minerals, Astra Industrial,

Rises Falla Same Armour Trust, Rotaprint,

S'**"
1 Fu

Zt!L -v a « w Berkeley and Hay Hill. Grind-

%USSSi».? b s as Jays. ICU Boot* Davy Corpora-
induairiais 388 «i8 702 tion and Sterling Guarantee
Financial ft props 74 2U 247 Trust No puts or doubles were

Plantations B 8 11
reporieo.

24 128 80 FRIDAY’S
Totals 427 984 1.252 ACTIVE STOCKS
ABTIAMC Based on bargains recorded In Stock.'Ur I BUN9 Exchange Official List.

First Last Last For Stock changes dose change

Britah Funds ......

Corpns Dorn ft
Foreign Bonds ...

Industrial*
Financial ft Props
Oil*
Plantations
Minas

Rises Falls Same
2 86 17

24

OPTIONS
First Last Last For stock <

Deal- Deal- Declare- Settle- boc
logs lugs tion ment bp
May 8 May 18 Ang 9 Aug 20 L"~.h ‘w

B
m
anV"May 21 Jane S Ang 30 Sept 10 ^;

d ' a

e^er
Ba
r

lc-
June 11 June 22 Sept 13 Sept 24 dmms£ ine "l

For rate indications see end of •

Shore Information Service inx**!!

May 21 Jane S Ang 30 Sept 10 SStsSerA ”
20

June 11 June 22 Sept 13 Sept 24 Dataserv inc ... ia

For rate indications see end of « "' 22
Share Information Service 1?
Call options were aoTanged in bat inds.’— 16

John Brown, Blackwood Hodge, «
Kwlk-FIt, Double Eagle. S0

Rob,n”"
ia

Atlantic Resources, Gestetner Minster Assets is

270 -IB
485 -10
145 +45
368 - 7
90 - 4
98 - 7

60S -10
305 - 1
620 - 5
221 - 4
B2S -15
193 - 2
300 -10
130 - 1

LONDON TRADED OPTIONS

GOLD C
GOLD C
GOLD C
GOLD C
GOLD P
GOLD P

SILVER C
SILVER C
SILVER C
SILVER P

ABN C
ABN C
ABN P
AKZO C
AKZO C
AKZO C
AKZO C
AKZO P
AKZO P
AMRO C
AMRO C
AMRO P
AMRO P
GIST C
GIST C
HEIN C
HEIN C
HEIN C
HEIN C
HOOG C
HOOG C
HOOG C
HOOG C
HOOG P

June
6 • 0.95
4 ' 0.25
6 i

0,07

18 I 34
145 -16.50
50 I 6.50
16 2
11 ! 7.90
8 I 27
Sept.

67 ;15.5D
F.M 242

J
7.70

j

13 11.20
F.lOOi 185 > 3.30 I 185 .

6.G0

- -
j
3372.20

13 26 „
10 16 ; „
B 7

: „
s 10

;
„

Dee.
- 1

— 18830
1 I 1.15 „
4 0.60 I „

;

za
j

..

1X3.80 F.93.90

F.110' 100
F.120! 48
F.90I 414

F.IOO: 211
F.70 69
F.75I 36
F60! 64
F.63- 35

F.140I 94
F.lBOj 59
F.130I 109
F.140i 44
F.150| 57
F.160 39

F .4 3.20 616
F.48.20 -
F.53Z0 164
F.58.E0I 34
F.48.20| 40

F.170 9B
F.180; 101
F.190) 101
F.210: 116
F.lBOi 141
F.170 98
F.ieo; 105
F.4S 300
F.60 630
F.45. 809

I .bu 1 a r

7JB0 20
IJO 67
3.60 A 7
3.80 —

86 1 3.60 A
2D I 2
27 ! 3,40
20

j
BZOB

67 J
2.40 I

7 UO

a K3AU ir

23 : 8.50 I

4.40 i „
9.30 1

3.BO F.65

8 (12,80 I

6 7.10

31 • 7.80
12 i 5.S0
23 ; 3.30
4 ! 2

39 llO-SOA
3 • 8.50 ,

8 : 4 9 (
— I — (

14 Bi 14 1X5,60 —
;

—
,

3.80
1 29 i 5.SO

:
20 ; 7 ;F

1.40 ‘ 272 | 2.90 i 164 4
1 164

| 1.60 5 !
2.30 I

3.30 A, 143 I 3.90 l 41 i 4.50 Ai

jF. 146^0

1F.I&

F.40,60; 95
F.45,50* 78
F.36.40 60
F.40.90; 63
F.4S.S0 435
F.140- 60
F.150 180
F.160; 157
F.170I 107
F.140 116
F.150; 143
F.I60I 106
FZBO 40

55
j
6.50

j

78 ! 3.50
60

,
0Z0

63 0.50 !

435 1.30 :

60 1B.60 [

180 | 8.90 >

157 4 .

107 . 1Z0
,

116 0.90 |

143 2.70 ;

106
|
8.60 t

40 ; 1.70 A.

3 I 0.90 1

9
;
1.90 ;

1 ! 20
b ; 13 1

7B : 7.20 {

61
|
3.20 I

132 ! 5.50 j

34 | 10 :

IS ; S.30 !

- lF.158.20
16.90 :

j 9.60
j

„

|
6 Bi

"

10.90 : ,.

8 lF.262.G0

TOTAL VOLUME IN CONTRACTS 11,882

A-Ask E=BUa e=

Imperial Gp.
V1W)

P=Put



WOLSELEY
HUGHS

From Falkirk to Florida

I n we're growing

B fr001 strength to strength
Plumbing ana Heating suppliersmineUK.and VS.

Agricultural Machinery Engmwrmg PUstics.

FT LONDON SHARE INFORMATION SERVICE
Financial Times Tuesday-.-May 15 1984
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BRITISH FUNDS
s** I T l

+
“I JTU

"Shorts'" (Lives up to Five Years)
**»« 1

)IOOil[Tnaiijpci<w
WJupnaj. ISpc HU!
10l%|E«eh. ljpe Cn*. '85 I

|

fl^rreasigciies ....

100K Treasury* I9B5
97STre»8%iicCifv ,

B5
DOlEEwh. I2%pe]9es
Iiois Etch. n4tpc'0b
<*3 Tie*. 1 OptCm I486
MU Treas 3pc 198b
99% Each loijjjc Cn'B6

101*1 Tre* I 2k 198b

|105U Each. l«ne i486
85 Each. ’tec l9flb
IMA Eich. 1J%PC 1067
97* Trus 10%SCv "07

Bilk Each 2%pc 1987
97-uEufk 10%pc 1967
89% Funding t*pc 8M7#..
96A Tre*. lOpc 1987 j
635 Tit* Jpe ]Q87

fiojti Treat. :epc]>»7
90% Ire* i%pc 1 985-88#..
95% E n* 10%pe '8B
94% Treas4%pcCv'B3
77% Transport 3pC '76- Be
93% Tre*. 9%pc 80
100% Treasl]%pc 19B9
4 7 WTrea&jpc&'ffi* iMftflal

na™

Ip
99^3 -X

105 i; -%

s»
w±
S3

17& -i

*9t%TO
Five to Fifteen Years

10311 95% Treas.lO%« 1009
100.il Etch ] Ope 1989

Trrasspc 1986-84
TrMJ IJfc 1990#
Ends 1 ?%pc 1990 ... _
Trusov IW-OOtt-
Trtas. lOocCv 1990

1 Treasure 1991
84% 77', -mrfng j%pc '8 7-91#.

.

10M, 97% E nth. Hoc 19° 1

112% 107*e Ireai ]?Vpe 1992#
100% 94% Trees lOoc 1992
111H 1091, Em*. K>%pc'92
H7Jj 110 Etch L3%pc 1992
llrf 1071, Treas 1215* 1 99
70% 73V Funding fcpc 199i#
111% 110*BTiusl))4pLl99i#
1264 110*1 Treat 14%pc 19oa#_.._
120*1 110 E rt* Ilia* 1999
114% 106% E<ch. ]-’%|X 1944
9*« Brt(Tre*9pt 1994#
HW, 1044 Treas i:pc 1995
644 60% Gas 3uc '90-95
99t 95%E«fUI>%jJcl995

117% 10b< TreasiJVpc 1999#
1«% 3174 Ire* 14PC-9D
994 H7% Trejo 9t*199’.46#..--
13«1 J22 1 Tit* 754pc I99fc#.
122% 1104 E«di 1 Ape 1996#
69% 694 MniwwM 1986-16 -

120 115% Ire* 13%pc 1997#..—
1M% «HA Etch 10%pc 1997
92S 06%Trua84pC1997#

139*1 122% Etch. IS* 1997
95% 91% Etdl, 9%bC 1940
78 71% rreas6%ne 1995-98#.
138*1 128% Treas. 15%pc ro*#.—
115 104 E*di lrpe 1998.
96 92% Treas4%pC 1999#
11641 107^|Eitth. !24pc 2999

Over Fifteen Years

i
h

104% 95% Tr«S. 10%pC 1999...

_

102% 93% rniiwn’ii 10%pc 1999 4
121% 116% Ire*. 13Pk 2000
128% Ilb% Trus. J4JK ‘98-01
111% 1064 Etch. 12pc '99-02
90% 95 Dm*. 10pc ’002
1264 122 Trus. 1 3%pc 2000-03
114% 10b% Trus. ll%pc 2001-04 „
50 47% Fwidmg )%pC9<MM
1214 112% Trus. 12%J)C 2003-05 -
87% 80% Titos. Bpe 2002 -06#_.

115%) 110% Trus. ll%pc 2003-07 Z.
132% 1224 Trus. 13%pt '04-08
64% 59%j Trus. 5%pc 2000-12#.
84% 80 Trus. 74pc 2012-15...
124%! !U4IE«h. 12pc'13-'17

Undated

3»S aSitllzn
«4fl 424fcom.3l2J>C ,6IAh.^..4
IN 29ttTrtas.3pc'66Alt~.

11J7
7J9
1152
11.34
11.11
11.74

11.20
10.85

11A2
11.40
10.9T

11J7

11.02 11.

10.95 11.
11-55 11.

11.94 11.53
11.43
10.61
11-67

11.02
7J7
11.09

10X15
11X10
11.17
9.46

9.90

10.4b

I1JS
10.75

1132
10.92

9J7
10.91
I0J5
loxia
10.90
9.94

10.12
10.40

24%onsOb
24flt»«as.2

2ljpc.

2IJPC

Index-Linked

1044|l0iyTrMS.’pc'8a
91% 87}

‘UK
97% 92<
96% 92}
99g
95% 92*
102% 9641

88
fl87%l

33.9),
1267.91,

22.91
1308.81
131071,
<274.p,
<310.71.

1294.11.

<322 01.

27.31. _ . ..... ....
Pnypfclwr real reverepdon rau mi pnHNtnl inflation of (1) 1Q% am
<21 S%. <61 Fiqwcs m parenttwses show RPI bam month lor meteting.
B months prior la issue. RPI tar August. 290J: jj&a and for March,

19H4; 345.I.

,m co
\A* «JB
Xbl 4J5
3-31 3*0
3X>3 3J8
3.16 3.39
3.15 3.36
307 3J5
3X)3 3J0
3 04 3J0
3X11 3.17
2-991 3.12

INT. BANK AND O'SEAS
GOVT STERLING ISSUES

29% 24% Asia! On 9r 10%pcLnN09.J
1M% IMi •usvaiialJi’pc 2010
104% 96% Do. ll%*>Ln2015
101% 95% Enro lit» 0k 1 lpc Ln 2002.
108% 106% -Inland 14%pc Id I486..
110% 103t>*l4riIlt*»K%pcrO«_
106% HW%lnl.8»*13%pcl98o_
109% uxXj Da l4pcLn II87..„.
1V%; 101% Mlyssi 12%pcLn ‘88.

100% 941^ Uh lbljpc 2008
110% 1D7% HZ 14%gc 1987
101% 94% Do )l%pc200B
106% 104 bmrdcn 13'2PC 1986.....
217tyll0%l5w«tai 13%pe La 2010.

4"

ss?.
38 ::::::

186% ....

101%

wS .:::::

iwi,m% I

1181 11.91
12.10 12X14
1189 11.91

11.71 11.78
13.66 10.94
I2J7 ir.’3
12.93 1087
13.15 1139
12.04 11.61
17.18 17.73
13J6 11.14
11.98 1283
12.90 10.94
12J2i 12J7

CORPORATION LOANS
103% 10D%|SJth J]%pc 1985
103 102 IflimThom l’t^c 1905

_

105% 104%8umlrv].tpL- 1987
101% 94%|Cardifl llpc 19Bn
82 7 ;%taLC 6kpc 1990*2
90% 80 WerttiW 19B5-07._..

124 |15 JlrTds 13%pc 2006
liLrvcmool 3>jpc Irred

^loaCpn 9%pc 84-85
t,CC5%pc -B.'-fM

Do 5%f* '8587
Do 6%oc ’88-90

Do. Jpe’20A1L
1 12%pc 1984.

lWH,
102*

.

104%

Y‘=
u5a
S::::::

11.17 3085
12J5 10.48
12.47 11.31
11.01 11.10
88ft
7.b7)

11X841

12.741

9.43
554
6.49
B.4<M

831
iz.nl

COMMONWEALTH AND
AFRICAN LOANS

a sy
lai
09
62

375

179

[W2 7%pc 1980-92
!
Da 7%pc ‘8J-B6

5. RhU. 2%pc hnn-Ass..

Da 3<8K 80-85 Assid..
Do. 41»c BT-9I Assid

n +% 924% 0X17
iso
89 395
62 7*6

325324 uiralutME Ann iClOOpai

LOANS
Building Societies

iM'MlelOlbxlO.SM...
Do. 10%pc 18.6 B4
Da Ifl^pc 9.7.64

Do-lovc 30.784
Do. 1 1%0C 20 8L84V
Da llpc 3.984
Da 10,’* pc 8.10.64
Da IOUpc 5.11.84,
Da )0%pc3 >2.04
Da 10% pc 24.12*4 ...

Do. 10%pc 28.1.85.

Do. lOupc 1B.2 SS.._.
Do- 'I,ipc 25 3.85 >....3

PubJic Board and Jnd.
74%[Aoric.ML«pc'M-09..-.| 77

11.47
1128
11.74

10-50
9.19
11.2B
11.45

1132
10J9

TIJ7
11.32

12.20
12JO
14*2

10.88 10.93
1087
10.51
1085
10.22
10.97
10*0
10J4
10.11,
10.44

lOJol
10-Z1
10*11

9.71
9.55
9.78
9.83

9.38
9*4
9.85
4.75

10.07

10J4
10.45
10.33

37^ 35%lMct.Vfr. jpe ’B*Td SJ::d
6*5| 11.50
BJSl 11.23

Financial
1MU 96VHW. in Ind.6%S Db B184
103
lOJtjj

mm3
104

621jj

81

2V90

100
10iy Da 1 lpc Uns Ln. ‘SB

Dp.J0%pc Ln. 19B6__.

,

103
j
Dali%pc Uib.Lii.'OO

Do.l2%pc Un. Ln. 194J J

70 1 Do. 7%pcA '84-92—

J

76 I Da. 7%pcA *91-94

Da 9pcA '91-44

Ca 0%pcLn *92-97 1

6.431 12JO
1065 11.40
11.14 11.40
11.91 12.10
12.02 12.10
940 11.71
4.54 IU0
10J9 11.05
10.7M 11.30

FOREIGN BONDS & RAILS

I T MtSHS4
High L»

14
14

12
,

ipy

M
Sb

TV
lie
9!
312
93

161
543
amb am*

13
10
9
7%

48
46
44
40

1 18%
80

107
,

85%!
299
84
161
1591

Slack

bWiww4%pcl898._
Da. Sac lsiz
Da Sot 19)3

,

Do.te'258fl>er...
Creek 7pc Ass.

«*% Red
y\M

Da%K2B5n>.Afii.....
De4pc Mired Ass. .... ..

Nung.'24Ass
Hydra CueteC 1 SpcLn 20_.
Iceland 6 pc '83-88 ......

Do. <4%pc Ln. 2016.™
retand 9%pc *9 1 -96

Japan Jpe 1

10 Ass—
DO 6pe‘83-fia_

Pent Ass. 2007 —
|T unit 9pc 1991 ... ....

13 _
14 —
12 —
52 3.50

50 3
46
56 2.75T -% 15

6*

+%
14.5

9.75
312 —
84

l&l 5.22
S92 9

DM95 .... 6%

<6.87

16.02

P4 38
15.15
12*1
13.00

13.11
11.61

10 33
982
iir.oo

11.40

« I Stock

J4%| 2bTJAMmnutt:n J

34% 24*j Alcoa SI

.
IB*; 16%lAirj»51

I

t>5p. »2a lAindaW 5c.

24y 19% Aiwt. Espress $0.60 -4
14% Aincr Merfitai fid 51
20%Anw.N*L RCS SI - J

10% American T. ST SI

43% AmerHediSi I

17% Amfjca ...J
16%p And Tech... ... ...

1J Bant-me-tca 5 1 i .. .

28 Bankers H.1.S10....
46%BCllAU«1W$l ... , -

58% BellSouth SI 66ri-%
15% VBeth Sieef $8 16
19% SromrTg-Fer. l^K.
16% BnjRSMid. ijjrpfl.H-

24% CPC i mm. 25c- ....

39% Camphell SoupbOc-
30% Caterplllm Tractor]..

31%CKt>rU'tltnJ12*_.
19% Chemical New vnre .

22%[>f*BB»B^Wtr<JI- 2

15% Chrysler Sb% 1
K%CitK0rp54 2
2l5Cifrlnv.fi 25 J
14V Coiqaie-P SI 2
111 M< Inds. Si — 3
17 I.'ens Foods SJ%..~ 2
6 Ip Cdiil Illinois S5....— 954|

OOP Koporere Eta Scree-- 243
21% Crown Zell. 55 2

50io Damson 0>l 40c... 522]
l*% Dana Core. 31 1

77p Dtnea- Leek Medical . . 99
30 Eaton Corpn. 5t>: 33X
25%EsmartSl. 31

24% VEiwfl 31

10% Fin Corpn. Amer. 50c_ 1
15% First Chicago 15 11

24% FUnflj F-Hr. 6 Lightl- Z
12 FluwCorpn. *2>ac - 1‘

23% Ford Motor 12 Z
18% CATV t>2%C 211
34 Gen Elect. 51%.

—

31% Gen. Foods Com SI .
29% Gillette SI -

11% Gl Wraern Fin. Si ..

57% 30 Gulf Carpi4I
48% 34% Honer*ell S1.50.._..

37% lo% Hutton IE F.1S1
Bay 13% IBM Coran *1.25

25% ITT Corpn. SI
31 Ingmoll-Rand S2._.
10% lnsilco 11
11% IU Intnl. SUO
21% Lockheed Crpn- It—
17 Lone Star inds 11
1B% Lowsunj Land SO. 15..

12% Lowe's 50C

22% Hamf. Hanorer J7%..

y lb4Merrill Lynch SI

10% TOOp filicrtKfliitputer Mens.

-

55 45% Morgan i jPi $;* .2
44% 41%HVNEXJ1
20% 68 lo Pacific Gas &Etoc 15.
42%| 36% Pacific Trteu 50.10

_

23% PemnulBjlyC.

22% PtUjhueyf/

11% Public Ln. El. 6Gas|
37% JuaterOatsSS
23% RrpNf Corpn 15
11% Resnond S5
16% Rockwell Inti. SI

, 19% Rohr Inds Inc SI 2J%
ll}a737p SCA Services SI
10U91BP Saul IB. F.) si -
42y 27% VShefl Oil SI
45$ 38% Southwcsm Bell SI -

j Spernr Corpn SOJO ..

Sun Co. Inc. SI
i TRW Inc. Sl%

2b% Teimeco $5
tlH Oa UMjiXi0.91-5-

Teuco So-25
Time Inc. SI
TrareamericaSl
Union Cartk* 11

. jUuLTechSS
18% VU5 Steel SI
39 USWestJl
ZO%*Wooh>orthsS3<2-J

Dt* Tld
I firm ICV I fir's Km* Lwsua,

2.7 239 .’0? tv*.* .. 213 —

J

149.00^2.2
31 175 120 Whrtireao 'A'..,...... 165 -J tS 41 2 5

0.0 260 220 Wolv. & Dudhtr 244 -4 6 85[ 3 0
204 :<; Vpurg Brew -i

1

w)p - 260 t4 5 4

4.0 180 150 Do Non v. sop.. 160 14*1 7.4

5120 —
K20\-
M.3fl —

SI. 00 — 2.9

51.20 — 51

BUILDING INDUSTRY,
TIMBER AND ROADS

10,0 2.3

til
2.66 *

<ti2.3 J 2.0

3.S

fS.25 2.7

T1.2 4 3

f7-4l|2 3

S4.00I —
W.oo) -
S1.60) -
95.-^ -

Si^q -
12X.4 —
SijjSn —

Sl.Offl —

CANADIANS
16% 1 3% Bk Montreal *2

B79p SW* Bk. Nova ScoUl
HOP. 95c Barrie! Res Corp
19% lb BeH Canada 1 ...

14% 12% VBowVaffeyl
24 19% Braseanfl

56bp J50p VBrtakwatxr Res.

17% 13%Can.lim.Bk.S2_-
30% S3 Can. PacificJS-—
36% 35 Da4pcDeb.il0aJ
14% 10%

* “

425p 550p __ ,
177p 107 p VGreertwich Res Inc J
10% 959p VGuVCaal J
10% 863p VHawknr Sid Can#_J
15% 13%»HomngerS5__II
13% 11 Hudson's Bay || ?
32% 19%ftntperial0if
10% B7(p kKO||

700p WOp fmtL CoramRes™
970p 775p Vintand RaL Basil-

223p Masser-FeraiB0<iU„.

13%afi-%

52S
-»

MBs
17%-%
13%-%

487̂ =^)

2T-=i

*ii
-%

9618 -IS
15% +*iU%-%
23*7

IMP WPecos Resll

.

B6Z0. WRIo Algom .1

30y 15% Royal Bk. Care U--
26« 22% Sragraral—
- 60p VTakorp.

I20p fDo- FVtf. SJ
7B7p [Toronto- Dom. Bk.||„.[

&2Jp IfTrans Can Pipe-..-

J

ZSf
Z80p
947p -1

isr
p?

*l-9« —
hoed —

-saMuszod —
h» Si.iq —

186 lAMEGMp
.60 (AbeTleen Const...

I? Uiiieo Plant 5p. . .

25 WAmcoInflHIdgs .
54 lAmdiitrioa

95 [AttwOCHb
'uO mR0lndS.5Op
24 feaweridge Brfc

27 iBaihry IBenl lOp
114 [BarrattDco. 10b....
115 SeHway . ..

.

B’ iBentord M. 10p .....

45 Ifiett Bras. 2 Op

355 Block feyc 2Op
*00 Blue Curie El. .—

1

196 ^reedonLime J

46 BrekbouuDudkilDs.,
6w 93 Si EA J :

58 Bril Dredgino. . .J
10 Brown j i»i ’5j.. .1

60 0ra*m*e J 66 J-i Ith3.07
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.
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51 C Robev 'A' 10p . J
74 Carr Ijohnl . .

SO iVnait-RaadyoneJ
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44 Conte- lnt_

132 Co-.Uin Group
1 92 CounlnnJde

65 Crouch <0.1 20p
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b-1% Dew IGeortje/ 25p...
57 Doug'asRobi.M. _
13 j>Du<HOn Grp. Sp
63 Enth— -
115 fE*0r BUSCouMb — 120
,00 Feb Inti. iop
84 Oo.'A'IOp
4} fr'rtmnaHaimqip
164 FaPan (Jonn) I Op.
40 Francis Plr. lOp _.
15 Fiend, *..er
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22 HiiDlK D’dy A 1 Op ...

171 \Glcnon IUJI
59 kUnraop-

107 HAT Group 10p ...

20 iHeiieal Ba
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29 Hewden^LlOp
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02 Do. lOpcLn. 03-IW_J
22 HevumdWms.
283 HW 4H,II J

42 Howwd Shut 10p...i
127 I PC 20p J
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238 Janus tj.i

21 iJifolam.
97 fJennings AS. 50 ....

85 yjohmunes Rtv Up
28 Joresf Edwd.l !0p.
133% Lalarac Cop. FIDO.
136 Umg Ijohnl

I

105 Latham U.J £1 J 225 ]+5
!08 Lawrence iW.l „.J 2321S-5
70 Leech iWm.) 2<jp_

-

15*2 Leyland Pam (

78 ILilley FJ.C
128 London Brick

156 Lorell'V.J.) _|
135 McCarthy 6 stone HZ
125 EMcLauqMm & H 125
( 44 Magnet & Eihns

[

‘

1*4 Handers i Hktgi.
104 Marehwiei
172 Marshalls Hh
89 Hamfers Lfofnl 20p
106 iMayl Hassell

36 Meyer IlH.
I

67 Miltury.

19 Miller i StanMOp.J
17 Mod Engineers.

15 MonltlAJ. _™_J
*6 Mnrlanfjl...
35 Nevurlhill Cl -
72 Noil Brick

25 Pearce IC. H I.

96 Phomlv Timber I

05 Podwis ,.™J
9C PMC...

K8 8 2
0 4 Il4 3

0.9 11411 <1

. . . 1 6.3

t3 2i 18 !
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Paine Inds. 10p
pPamus. —

J
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109, —
M -76j - 5J

9SCL92I - 13*

Reoiand IC WmttsJ.JQ65
Roberts Adlard J

‘

Rowimson lOp

.

Rubrrnld

Rugby P. Cement __
S&0 Group
ISharpe & Fisher

Sheffield Brick

|J25 SmtWKWmf.
.
52 Smart U.l lOp

[424 Tarmac50p—
68 Hay Homes-

1585 Tayfor Woodrow—

J

76 TiiburyGrp J

J
31Q Travis6 Arnold—T*
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Tunfft—.._ ....

Tysons (Contr.* lDp
125% U BM Group—

WWCeranc WsTtb-.
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Die | [
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I
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Reonts ..
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iLmCriJR*. !W . ..I 94 '+2J 3 Qi J 2 < 4 b ' 3*
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|
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j
320 I ....X

j
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i

Own Oww
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;
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.
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[
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-i hlO*2% 7.6
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u

h4.1J 1.5
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2S 16

J
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BANKS, HP & LEASING
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383 327 lANZ SA1
603 345 DVtaarefcrsD.il
£97% £03%DUpemenr FI. ZOO—

i

178 150 lAllurd Indt
100 72 lAnsbacher IHJ 50p
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,
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|
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BF.Lemni ( UK)£1 _

|

Bank Scotland £1
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h2
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*?M
575
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5*0
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43
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£10
£24
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,
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340
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69
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164
460
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J65
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1j.s

no2t .4
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prewn Shipley El-J
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[Chart. J. Rothschild .J

Da Warrants 4
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I
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o 0% 9 1 7 b I t
1 hi *5152172
5 5' f jrf •
T <9 3 5 1 3 lll0.5
— 1 j 7 1 1

0

ir 5
3 3i ' 1 ! ! *

u: 0-

1

a 1

3

0

1

'

-

::.®

j*i u a 1 5 3 • >r- «'

I. 1?' 3.3 ib-0 “56t

2 31- 16 0:-
0 51 — 1 1.6 1

—
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ELECTRICALS
|j«a. Iab Electrami;. _j 530 i-ljl bo

121 IticomiJjrepuier Ip J 180 i-i
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78 Idmstrad So . . . . I 9fciri-7
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A- 0V 5p . I 30ai+ 1,

42 [Alien Elea : 07 1+2
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4J 14.6

- - -UlX>
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41 JBl4Slft
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ftCue Gro lijp
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112 I Do. 7l^c CmCnvPI.
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Crystalaie $p

‘
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|
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_ ICreandend iop I 2

6
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,
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1
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+1
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i
17*
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6.9 16081

|0M_Xj

3.2 a 08
98 j3
tljj 1.1
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CHEMICALS, PLASTICS
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65 AreowCheinlcals—.
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92 Croda lnt ]0p
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|
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DRAPERY AND STORES
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14? Ang. African Fin «’%p

28*2 Angfe Nordic
507 Applied CoRVUterJ
\6 Arensoq<A)lQp IIJ
24 AruMia-TnetiapJ
13 Ashkyfnd- Tst.jT
17 Msue.h En Ute_

224 {Auk Brit PoitS—

_

67 tflHoc. Energy 5p„
123 tee: te* Sernas.
68 Asme. Triecom
80 lAia>&HflM72reJ

rei

rl

. 1S*2 2AM2W 1.7
VO 1*

83.75 0.4

*2* 241

,
2.1 1-9

|W2*U7

Ml*
•S 1A

*2^ *

Q18%1 *

hi
1.12

)
4.1

bz.doj

Avon Rubber El

BBAGtoim
J.E.T. M4 —
BETEC-

Group
.

gsssflnaf

tow-

OJ- IM -

AMS!

For Atwoods *e BuMtas

0JJlA.9
j
0.9jlM

U 6.1

BA 1)1.7

2LBJ11 .B

»56 Pi

tearo*fGrei?%p 4
GinwHeptwra..— .. . Hath & Portland _

C17%j CU waiter Tr». USS 1

TtopesfCteiesJiop,
sonClark.

OoWadiiir Ct&TlOp"—
**

lBenlia lOp 1

uoodl5p

,

rUtsap—
tohkUe Hldgs.

naiamanon
puck Arrow 50a—
Black (PI Hldgi
Mhmch ll- Pcim.__

cote Inf I ]

. tfPef.'A'Wp-
Sooker U<Cornell.
^oot< Henry150p_

246

Si-M'** +2
q

-%
-s

79

17

KT

K
4J UUI

”1

FOOD, GROCERIES, ETCm

1W.75I

a 2.9 I

J

US -1-1-
insl- 1%

b.

Hire Purchase, Leasing, etc.
»B*fLic Leasing Sp.. 195 (-3

[
gr.Bl 5 .7 1 2.1

CatiirisiHdgsilOp. 25*J ’ ‘

C« B'nt Fr.lOO™, 6B*J
Lnd Satt.Fin.IOp....
Uoorgate Mere. I Op.
iPror. Financial ^157 t—

1

95 FMwflKLMsg i(M_
6 Siiiria Hkjgs. Kip— bs 1.....

200 Utd Leasing. 20a ._ 275 I.....

03 Wagon Finance 49
J.....

170 HwtuSdti 1. IrLOiiU ITS 1+2

,

hi.A’ji^

2 4 2.0
dl.l 1.7

o.urb
d32.^ 5J

dtl.sjb.l

2.S 1.5

fcfil 4J 94.1

stabler* lDpJ
Mlebone lop .1

"
r Day 20p——

J

.do -a
1
sp

1

.

5
!:—

1* ty .

i Stn. 10p—

.

KieUi'A'
|

alls lOp
1 hO 5p —

dun TeiL 5p

1.0 4.0

BEERS, WINES & SPIRITS

3S5 300 Bar. .

43 32 Belharen Brewery-
177 IM
£210 Llh?

96 81 loddinglixam 94 amer Bren's
242 208 3rown (Matthew) ...

233 107 SulnwrtH.R.I 50 ...
415 323 Dark iMatlhew)..-
283 278
119 244 Itot>lkrs 50o.__
370 305 oi*aw Bwbmisd-
157 120 treenail Whitley
190 146 jieene King
172 116 sumnets lAreiurl ...

118 103 ilghrdCmt. 20&.-.
lnl 140
175 150
247 210 HacallaaCkn
68 S 3 Harsun TtiamtHM

.

440 355 Hlerryumm Wine.
305 220 WarayFediMUMp
190 170 doriairf, _.

197 158 WuddleiGJlOp.-
127 W ScoU&New20p.—
J5 25

Ul Ui

1-?

+%

“i
!

16.051 2.1 I

11 J6 2*)

141 38 j

'
4.5

2.6

1.8

1-6

4J
3.1

8.4) 1 a
1301?*

18-6! 3-1

14.031 ’.9

13.951 1.1 ...

5.76) 3 0 ! 5.1

tU 2JI4.0
4.0j ’* I 2.4

fMiakJ?j6
j
4A'lljh

ha.6i ixi 1

1

*
'

11.711 3.1 4J
95*14.7 13
o.» * 28

bJ5l?.T 3 9
Id!J 2.7 2 3
t4.66j 2.3 5*

(Cont Eng. l?*jp„
l Group Sp.—,

Courts 'A*

Currys
,

5D> Brett (Andre! Up-
nhflms

hirsi lflp™
*Grp iop. —

IlisA Gold 15p
[mp«e Stores.

Enetulcj. ^Jo
Fine Art Dew. 5o-.,
|F<W 1 M'lnti 10p —
ftmuester 10p
[Foster Br«S
|Freemans

,
ItCondJoeSp

121 teSre fCecil! I0p._
7u iGriler fAJ.) 20p'*• IIS.R.I lOp—.J

'
I

A

J

man Qr, 5p.._J 15
•aiUfl., '

L Unrymai I

63J+3
823+1

USA I 610

, fftfkh iop-

{Habitat lOo- —
,

DMM* 452W1- 014
Hams Queensway ..

63 BHeelamat iop„. „
10laHei8tie Lon. iop
?) jHennouolAj 10P-

210 iHepwwth UJ itip j .

P5ecur. Tog Eys —
Sony Co. V 50
Sound Drffifl. Sp
Sid Tel. & Cables-.

KutfrighElectlOpJ
SuterSp J

SyUare Designer? lap .)

Systems Aribfty. lOp

|
E15% TDK One. V50 . J
4a Metiswn So }

40 Da-A'N-VSp
Triememt 5p _[
Trie. RotUh
Thermal Scientific

Thom .m Do.7KCm.PI.VM-
1*5 Thorpe F. W. lOp. _
TW TmJiiu Cnraa V50
203 fTimuii Irieam 5o_
138 U.E.l lOp

345
,

£10Jj-U
150

M '

25 (Alpine Soft D lOp —I __
144 (Argyll Grow 167
142 Lka. BriL PdL 5pJlM
146 Us*. Dairies-.,

79 [Ass. Fisheries
j478 jAvana Group 5p_1520

10 Banks (Sidney CJJ 213
9%JBartar 6 Dobson ipJ

203 (Bare IA.G.I
26 Borrow Mill 20p

iBassett Foods—....

teal ley? York lOp—

{

£&n«n?&SpilOp_l
teerefordlS-AWJ
)+Bio- Isolates lOo -J
Bishop's Gre.

^
Do. ‘‘A" N/Vg

(

|
fec_4
Ip.

Dp—

J

I

ropes

argus.

LKJ. A- »-V
(Cullen’s 20p
Do “A" zap :_J

Dee Care

\*S

U.B 0.7
b4* 2.7

1MJ7 3*
h2-2S X6

2.5 3.3

J2Q7irtUl*JZ

hl

18 D3 0

[Umledt 10D

.

\VUf-

i-«i *
A

tsslzj

_ Screwif* )

150 WG instrunenls lOp.
W iViUlrmiNV F10.Z5.
97 Y/ardfcGorf
]17lji#WeiCjerEl.iz%p.

33 jw»m. Select 200—
50 jwhtwonli El 5p—
M5 Mh'taate Fig lOpJ
33 (iXjllyalDB J

_ . ,
Engl*rf<J.E.t 5p.

2 .9 129.9 13% 75 Fisher fAJ 5f>M U 180 1157 Fitch Loved 200 .

,
. I.lkwzi 90 79 j+reshbake Foods 5p1—

I
— I — — 212 180 Glass Glover 5p

Hartnmod 20p_.
WUndslQp
Hlnun (A .

1

lop :

Home Farm lop
Kwil Save iop
Lemons Gp. lop.—
Lovell <G.F1

Low'WmJ JOp
Matthews IBl

;

Maynanh
;

Meat Trade Sup

H

MorrirmW.l 10p._ :

NabKcn BrandsS2 ..

Needier?

lN<homvlnito> i

INorthern Foods. i

nurd hi P‘Ir. IOP—

,

'Park Food lOp
[P^ISTMyllileflltS — .. I

IfPortina* Oev !

fyie Hldgs. lop i

(rhm

H-2

h? lj ? 8 1 2.2
16.75 2.5 1 3.7
7S 33 5[ b.*
13 Oj 5.u I 3X1

. Q1*N3 2! 1.7
dgi.irls.5

W.bol 3 1

5-0l 3.4

9
i:lL

s

12 0( 57’
hi.75

)
3.

1

25lo.a
1.51) 02
t5.li 3.0

L0 !'!1
2* I B.2

1 5 [j4.ii

4 9I1B.2

3 6 1 7.6

u.i -Ii:

„ HowmreeM. 50p.J
E16% SaiewaySUrt^.J

5Jlmbury IJJ
Srnglo 1(^1

Klaim Fbks lopj
Somoortn

£17%
54B

r«

1.4

U-5
18X1

6gl.7
ta*\
}11.5
1-4
0.0

3^3
1tl3*

10.85
4Bd2XI

18* 3.7
6.5 4*

bio. 5 1*
5.25 1.2

,

1J 6*
KU2.48

kn.«
#0.71

7.9

1.9 |2U
8J

2.9

7.6 H12.T1

ENGINEERING

475

Ltl [ad Prods.
jAPVSQp
lAtrtrw

I DO. ‘A’

lAduesi Group
(Alien W.G

. [Ash & Lacy-..—.,
IflMAsora Irefl. 10p
15 JAwalQp
11 ( Da9pcCuCmRdPf_.
S3 [Aisiin Uamesl

154 (Bahcita lmi._
U jBailey IC. H.l
24 IBaker Perk. 50p
«4 IBanralirftSDp
52 IBejuioreiOp

|121 IBeteave HWgs
14 jBeiJn<DFl5p
49 iBurerf Qualcasi

+l=l. *Ui-i-

w +iy
ITial-iaT

18*2)....

“ !-3

ife] 23 I 5J

Ihbl
(

so.oja.5

o*j|m

9Sl - 1 6.9
1.871 Oj

77J
2 5

19.1J17
3 ^ 1 X1

4.0l 3.5

TdOJfJ -
2J3l 3.9

9.3

IH'nl2<«. 35
LVK£i 385
RiiLZOp— 42
P— - IM
:»U 2007-07

'

SisudU—,J

Ptup. iopJ

3*
147

,
. _ ,

9.75

15^5
+1-32

92X1

blo
0.75
16.0

2.9

For BB.S
56% Brit. Syphoi

ltd British Vila

693 B. H. Prop. SA2
37 Brook St. Br. 10)

66 Brown Bov. Kent
(103 SronmlMoW

9% Btmrfene 15p „„
33*; Sums Ants'll lOp.
63 MustnessCorep
27 GH indusllslfip

1228 9CSRAS1
31% !apara inds—

_

[10* DaB%K Cm
43 Cape

[155 Carhon Inds.

20 Criestkn

9% CenLSie _ .

51 Centrewoylndl.
61 ChamhrtanPtk
25 Khemkal MeBvrfs

97 Kkhrf Light HKIS
31% Ouistte-Tyfer 1 _

84 Christies IM. 10p.
Chubb 2<h>.

CUrnclCtemn).
75 Mbs lids. lDp.
UB Cole Group
16 Conddned Tech m
58 KoHUlQnlS^L— J

£21% Confl.Grp.Sl
35 loot Station'} lDp

.

241 Cooksm50p.~...
75 Cope Allman Sp.
132 Copydev lOp.
232 KomdiSp.
43 Cot*.
96 ixirwey Wtpe^_,
-29 Cowan deGrt.)0p
g*S >anUJ—
92 ^estNlchoriO
10 CrestaWdftd
755 DPCESp,
*30 QaJgesy £3-
100 JatasbeamSp.
160 lavles&irwim
MO De La Rue
24 DUmwdSt.li.

.
11% DMueHeelSp

1460 Diptora'
71 Dobson'
93 Dora Hldgs. lOp
106 Dominion bit. ?0p

|
£19% Dover Core- USS1

,
38 DnfayBteum.1 __

1445 Junhlll HUg*___ CM
33%buport5p.
20% Dwrir Group 1Op.
70 Dnon (J. & JJ—
62 DoV'A'

152 EIS..

174 Eastern Prod.*
55 Koohrfc Nkfgs. i

38, 4Da Defd. T

,
22% Elbief lOp

1260 Elders IXLSAl.
73 ElecolOp—___
£20% ElectroHreB KrSO.
46 £bon & Robbins.

,
7% Ebnick I . _

1 09% EndiartConkSl.

>

11% EmraySp
206 Eng. China Cli

110 K^iipu lOp —
84 Erskbie Hota&^_

j
£24% Esselte AB I

83 Ei^oFernes.
|1U Erode Grp.

Ekpametlnfl.
Extei-

257 *4-111

3.016.9

16.31

Qwbjjj

o.osl 6

3*

7.0 2.0

t2XM3.7

3*13.4

*"***
1.012-3

H5-M3J.A
1 786 I— l2(hQ35Jfcj Z2

Jr flail

AM

r*5

51

#2X> AJ
223 24

92XS5 54
10.0 :

23* 20
0.45 L.4
0*f 2XJ
dO-l XI
521 L4

19.28 2X1

HO 2.7

Q74C
. ,

2* 09
hlOj 112-0 34J

ZQJ

.7.0
4.C

5* 2A\
_6* 5*
HO* 1* [25

JtdlJ9 09
HBOC 1.9

tfOJI 22
W22»

2* 3J
OX>3 91*

FUdkrCtarun*.
Fto.eUoC.4W.-
JHogas IRE040.
FobelloUlOp^
[ogarty 30p
Foseco Mmsep—
rothergiUHaney.
Francis Inds,

French (ThaU lap j

FriedtandOgi.
3 R {Hldgs) _
ksMner’A'I
Sieves Grp. 20p.
GtamSOp.™
•OmnvMOs.-
iranptan Htfgs..

ifBHH'A'M
irlpperrods 10p^_
GrowbeflGp-Sp..
Raima 10p-

hi

10p..

P96) ,

15.7

Rawer hw Hldgs
[162% Harsoi Trust
j£UB% DaapcDUA 1

fegfeBo nsi
Hargreaves 28p

.

. Harris (Ph.) 2Qp
76% 6Hartons 5o„
73 8Hanrey&T20p..

Hawley Grp 121m
HawtfnSp
Hay (Nornun)
Wayten
Rcnaralop...
HrewortfiOmt.
Hestair...

Hewitt UJ
Wghgatr&JrtisOp

fthft-Pofcl5tn.li

Hollis Bros- 2%n J,

Halt LJoyd lnt sa
HiKklnsA Haop..
Hunting Assoc....

IHntdiUlkaip Hh]|

(~1

_335 L.

jkOSlAD

t<£25 14
8.75 LB
flB.4 12

>«22» ft

30 W
2.44 AO
AJS L5

110.0 2-3

LU 1*
5X1 04

15-7 ZD
1S.C 34

NUOJl* 0,9
11Q34K. 0-2

1

<« 30
JuBlW 3.b

12.4 M
4X12
7.3*

7.75 Ll
bfc-t 2a
7* 16

627 44
7.0 2.9
1*2 44
175 ft

no 3a
S—
4* 14
52 22

K6S 54
,

0-25 64
1MJ1 34a is

*8 :!

^ Hi

Rider^ity 20p.
“““

8.0

24
6-0

74 p5> i

6.3 9.0
9.1 ho.o

5.7 I 9 0
3.9 WiJI

7.9 Ireau

6.7
j

7.7

5 0 kl»t
7.1 [l7.3

8 2 6.9

HOTELS AND CATERERS
mrtort Inf. lop.. . 47
DeVere Hotels
[Epicure hldgy_.._

BnL10p_ 265
rand Met 50p 340
lim Letjure 5p 50

10M Enterprises 20p-. 50p
enneon brartes lsio. 260
iLadbroke ion 240

liduumner Inns LlJ 155
50%jML Charlotte lOp.J581

•32 1 17 lN 0rirtkCa0 5D*1 •

76 i 5b
NorhHk. Cdp5n..„J
iFViitMOlWate. 74

0.74j 4
hlbi «

tttil 71 1.5

92 .2^ *
6802 3.7

jQ2!%W l 7
1.4 ft

9.02
J
14

M-S ft

1 -«3X2
0-4 1.0

Uil*l 2.9

fariuons

lames Inds. IQp
IJardhwM HHJ
leitks 6 Cauril ._
UftnB&4vgena
Johnson Clm.
lohnsOT Mthy, ti
Jodigai Gre. lop
JountanlTiiop,
jAtamaroo lop...._

fttuift Scon Hldgs,
11% VTp1rua5c^
1

(etseylnds....,

temtedy Smale
.....

KenhauriUJ-
'Jeen-E-ZeN
-CP Hkte_.
-DH Group.....^

’

IRC im lOp

^**« Hldgi. iop
iMttt,. , , __

Lep Group lOp T.) 555
L*IWmU10P.~7
Loo 1 1,*.

London&UMFd...
Do Old

JLotl & MOm. Cepx
«% Kon Prt. Hearth.
59 LongtoninH. _

>3B Low & Boour SOoTl 228

H-2

H2

H
SW-l
17% ti

15.«

14

\r2

38

06
14.5 a*
3X 1*

111*2.95 26

las

kg*i
10-4

t

7.4

14

94

7.7 1 ft

5* HUH
3U>

«-7

ip*)
10.4

14

**A I PMMM

7.7 |D46I

15.4

ku.gyM 6.4 —

114

y I I T

1 »

1

4

M
16.7

k#«
[14*

-J-I.- »•
L+lOl
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INDUSTRIALS—Continued I LEI5

:MS
L E I S U R E—Continued PROPERTY—Continued

71 as
21k 21
Ha lit
l« 1J4
5 J7
12b W-
64 53

.

M 41
aro 157
95 7a
56*2 40
46 29
66 54
30 22

uoa cas
378 m
190 129
£7 IB
19 11m 90
w*2 45
m is
U5S U04
168 132
97 B2

272 197
65 57
47 30
70 45
33 U
31 It*
66 47*2
175 150
86 66
100 75
190 160
879 TOO
46 39

£146 U23
190 157

ICO Grtro.__™J u
AT Don lop... 29
ifenft»Pt».2tjp„, i4b
tefaiiwGp.— 169
«addkn20t> 42
Ijtphenoo l b. > 126
flagnOfla Croup..... 53
WUnttHidvlflp. 53
(an. Ship Can. LI-- 259

rifl lfM
Net ItTvi-l fir'll PTE fflgfe Lop

1 Ind. 10p._.
HarshaU L‘»y. *A'„ 39 ~L.Z
HUnhallMJni* , 58 ....

«artto-6lack 22 ....

FM«hem»7*% ., £99 - ....

HeuiBOKU >50 f6
deul Claws*— 189 +5
M*eui Sciences zfc> 20 -j
detainee Jertkjue_ 12* -6
(Midland Marts .... 90s -jl
attriteti Cotls_
AabcnGrolp..—. 22 -2
runts Spc 82-6... (212 ....

taOMCrucHe^. 157 +1
leslflebUlOp... 92 -1
WMWComiiKn- 238 63

LS • 3J + 115 76
0.75 * 40 + 176 138
7.0 20 6.9 6.4 24*2 19
347 £6 3.4 13J 38 17
1.6 0 5.6 * 145 112

2J5 0.1 2* —
2J 32 6.7 62 3iy 26— — — 56.4 66 35'MU JJ 13.1 ISO 95
3-2 21 5,4 11.9 43D 312PM 1.7 32 31J) 158 110

- 1 2 34 40 (70) 70 61
- — — U4J 148 105— — — — lit 95

.. OTt% 23 f90 — 390 290
6 111.55 3-2 4.7 7.4 27*2 25
5 U M3 f 164 98

280 186
35 210.01 — — —

40 » 60 +
3.62 1.0 0.9 \OA
OS 0 32 0

05% — f£.4 —
75 + 60 t

mg* Lw I StMi I Price I - I Net IrrrlGrti P/E

115 76 Mcdm'insier lOp 80 t4 4 2 3 7.9 8 0
170 138 iM B& World lap— 170 30 3.5 7.4 15.5
24*2 19*2 SNattonwidr lei* 21*2 0J5 ZB 1.7 28.7
38 17 Mllmdolnt2fc..„ 24+1 - - - -
145 112 WntanOpu lOp—1 130 12.1714.3 £4 43

For Our Pnte ** Start}

31*2 26*4 fOvmerSAbrMO 26*4 -* 0.79 8 4.1 *
66 35 PtwwxiUm.1 52 — — _ _
130 95 fftofffeDncaiOp. 107 dl.S 4.0 2.0 136
420 312 Pfeasurama 5a_.— 335 -5 hi 4.7 z.B 10.9
158 no fenidkiCIty’A'NV. J25 5.6 1.9 6.4 11*
70 61 frRadn Clyde 16V.. 62 3.0 14 6.9 140
148 105 Riley Leisure 10P... KB -b 4 2 0 5 7 *
118 95 SagaHafc.20p.— 99 3.75 A 5.4

1 *
390 290 MmvfwiGrpU- 388 dir.Q 2 7 40(11.2
£7*2 25 KaqcnPtUBlOp.. B bgl.25 121 7] 113

164 98 ScotL TV 'K lOp— 156* -B B.l 2.4 7.4 73
280 186 SeaCo Inc 293 -28 - - _ _
35 21 KetecTVlOp 22 — _ _ _
37 24 TSW5p 35 -1 1.2 2.2 49 13JIX 79 fTVS JWfip JOp— 135 20)5.5 2.1 HIX 22 FleteMioe SnlOp Zft eu_2t 9 ]q a
90 71* Toarnhom Hotspur. 71*2-11] b4.o 1.4 e.D re 01

U»l Stock M K UflL
INVESTMENT TRUSTS—Cont. I OIL AND GAS—Continued

i.a zj 4.9I13J
2V5.S 2.1 111

hwa. —

.

bSp'ntertOp-
m Equip UJp 70 41.15 65 23 04
HnunltlOUSb 22-2 —

. — — 7241
.lOpeCnvPf. ... 24 t-lj 10% — 60 —
««l 99 -1 1.0 2.9 2.9 173
rwa^ 157 -1 67.C 23 64 9.4
-Swift Sf 66 ...... — 12.9
hwotUirp, 75 065 — 114 —
tce&Ektt 160 75 4 69 4
flame Mtl SA 875 053e 23 4.1 10.9
9SUnel2*2C— 92 ..... Qa.s $ 64 4
itldflaCV. E333 Q9% — f7.0 —

--- 164
41-1 Si 63 23^

«ro»——™— 157 -1
i-SwHtsp™,— „ 66 .....

tawed 6rp.,«™ 75
* A Elect

ame Met SA „
stone Z2*x._
Id F In. Cv
T Cfp lOp

30 22 Kletewne 5m lOp 28 bu2j 9 ] A
90 71*jToarnhan Hotspur. 71*2-11] bad 1.9 E.D to 01

75 4 68 * 146 120 Tfrid'irtTWA'lDp. 191 -3 5.3 L8 bj, is*
t2.0 2.4 3.1 1721 168 168 +21S Century Dal.. 105 -1 _ _ _
6.0 34 36 133 197 135 fSlyne lees IVW £1_ 197 .... 83512.4 b.0 101
4.0 83 9.9 67 166 107 K|lswTtfNAl*A' _. 159 -S 18.3: 5 74 71

164 35* 18 toettU».)Sp 22 F* 0.5 33 -T
1.151 65 23 98 1 88 tZenenSp. 92 H-2 t3.li *0 4A 9A

MOTORS, AIRCRAFT TRADES
Motors and Cycles

76 1 53 (BL50p_... _J &3 f-2 I — {
— I I

66 50 kColHun MUne lOp J 58 .... 1 7] A *1
1 4

255 251 Crt .Uts.UiWs—] 255 Ql?d - 3.3 -

(Jos.) Sp 22
sSp. .J 92

110 I 74 pH Hukolritas-
207 168 Parker Knoll

265 232 PauisA Whites.

060 403 PewwnC&lA:
35 27 Peek Hotdtogj,.

107 94 PkHtss
104 69 PtmlandlOp—
25 17 PrttWlOp_._.
33 27 PMIpsPaUS

600 545 Pboto Me 50p -

350 2Z2 PJlklngUn Br. i

IZU 031 PiuTyBawetLe
49 » PlasW CensLl
9 - A* Platlgouin Sp—

142 136 melon Ini

345 267 Polly Prek *hu.
19 12 Potyraarfc 10p^
89 70 Do. CfflPfA £1
615 545 PortiK—
354 268 Powen Out/. • it;

262 20S Piettipe Group.
134 105 PritcfaardSvs—
34 27 FPnJtlmrtsrSp.

‘arfasr Knoll *A' 183 -3
'autsA Whites 290 +5
canon <S-I A Son. 555 -3
tck Hotdtogj, 29
Wcrtes 99 -1
emJand lOp 90s -2*5

rttoslOp — 22*
WHIpj Patents 29 ....

1wt»Me50p 800
Wngttn Br. £1— 2 -3
iin'jr Bewes Ln.— £UGS -1
teste Const ipp~ 38
IttlgnumSp 8*2 —

.

Platan li*._—_. 340
MlyPeckljp 310
rtyrnarfc lOp 16*2 ....

Do. CmPfAfl 89 -3

64j 2.1 3* 173 cSieJ™
450 2.0 65 69 £Wz<C}7
8J 60 66 66
60 3j 48 66 « I „

144] 2.7 66 128 !27

63 -U 9j6 16U
43 22

2-17 4 34 4
B- — — 19-9 m u

1.25 18 62 392) 77 2Z
167.88 66 L4 12.1 & S
10S 2J 62 1681 ™ 7?

15*1% — 3.1 — S S3
|dzJ«34> 69|(1MI B2 H

21* 14
145 122
48 38

385 294 (Honda Motor Y50 _l 350 -IB 1fl20%J 4.1 O B 133
otusCarlOp 72 -2 —
ReflM Wotnr 1 BpJ >9+5 —
olvohrSO II E49V-* W2^
Commercial Vehicles

* t2jr4
S

65 LT 116
1 7J | L3 (ll-O

til ^L°| 5_3

lv
Components

AE J85*2Sl]-l ml.4 2^2j|QUl
JwospaceEng. g +2 *4.88 1.7 13.4 63
ftftbey Panets—_ 72-3 — — _ _
Airflow S6tS7i—_ 29 0.75 42 4.5
Arrnwng Eq. IDp— 27*j -* mO.l 7.4 03 —
JuwnKte 69 -2 ].o 3.4 Z.l 163 I

smet Bros. I 17
*ty50p ZJ 134
nlopMp 39

34 27 OPratbneter^t 30 ....1

103 83*2 RFD Group lOp 181*
95 57 RattamMcB! 70 ....

262 19Z Rank Org. 231 +3
530 417 RecUtt & Cohnan— 507N
112 BO Redfeam Glass 10Z
114 67 RredExcclOp U4 +2
45a 374 Reed mu. O 433 -12
38 32 Reliance indzop-. 35

115 100 Retyan U2

-3 10% — 17.0 —
..... 17.25 JjO « U
M 114J5 IJb 69 161

6M62S 23 46 12.9
-1* 33 1.9 4.8 *2.91

283 213 [Flight Relurfling I

*52 17
54 40

235 176
102 87
41 33

1. Smith 10p_. <3
ritHIdgs. 10p_ 40x
i Inds. £1 222
1 A 5Qp. 96
a Group lOp ... 34

HR5-J 0« law
13.0S 27 43 56-9

1.C 08 60 —
10X 1J 62 213
12.4q2J 65 133
0.1 — Ol —
088 * 1.1

14.0 2-4 4.7 9.4

fl.75 2J 73 5.9

.—. 13.4 JJ ai 10.4

+l*j 2J W
-2 9O3 1.9 1.7 410
+1 1.57 « 66
-2 66 V3 65 18*
+1 4J 1.7 u.4 tUJ)
.— 1.9 1.7 B.0 12.9

FFr150 * 9J *
L.... a.if— oj — .

152 116
12 7
41 27
152 147
22* 151

235 188 Renown Inc Y50
100 42 Returnck 1

178 144 ReSmor.
36 30 RnaMre
118 84 Rmdo.i
250 Robertson

11 7 RacklOp
38 20 Rodrwan
235 138 HoUekl
132 89 Ropner—
112 86 Do. *A‘.

14 10 Rotoprtal

255 200 Do. 11*1
87 75 RwacffC

Jflv aw ala

16 11
60 44
305 2b7
154 112
SO 35
028 280
£39 130
87 67
56 44
46 78
270 220

56 44 Scot. Heritable.— 52
46 78 Sears Htdn. 17
270 220 Securicor Gp- 223
260 200 Do. 'A' N-9 205
155 123 Kecuripoard £rp Sp . 150
283 220 Security Services.. 2Z3
262 200 Do. ‘A

1 N-V »

nc Y50 207 -4 025% 1 U t
Sreup 10Q — — — 567

178 tbj ZL4 5J2 11.4

30 flj L9 hi 10.0

90 +1 hz.5 2.7 4 JO 11.1

RaJilfl?- 250 — bg5.0 2A L6 3«-2

-3 2.75 4.1 V9 163
t* 4JS A 68 6
6*2 U 6 M 6
F*2 0.1 62 V2 66
65 11*% _ 7.0 —

160.93 68 L6 11.4
... — — — 6JJ

F* 1UI 2.4 43 13
.... 103 23 4.9 9.1
-1 tl.72 4J) L6 267
.... B — —
-B 17-6 2.4 3.9 1U
* Q51.04 —2J —
-1 9208 6 4.9 *— 2.1 0 50 6
F2 1M07 2.4 61 IOO

3-44 54) 0.4 300

,1« lib
42 33*

WoodhradU.l I 27 O.U-

Garages and Distributors

ta£X:d“4d 5

±i" - -
Appirrarfl Grp.— 39 -1 — I

— — 6J
Arlington Motor— 197 -1 6^20 6.3 1691
BSGInLlOp lSlj U.a* b.1 «
Sramall 1C. D.l 155 db.ri J.7 bJ 67
Brit. Car Aua. lOp . 107 +1 b2.HU 38 27.6
CaftynsSOp: 120 -2 4.3 — 5.4 —
£owfr(T.)5p 39 -* H2.dl0 7J 123

Godfrey 90 t4.H3.0 63 68
58 49 Gales IF.G.) 51
55 24 SlanfieU Lawr 54*
53 32 Ranger Invs. ] Op ~ 53
65 46 HartMHfTXJ 46
101 88 HartmHb 97
125 86 HrfitysJOp 12®
175 120 Hurst (Charles).-..- 140

iaacfibUlop 82
yantuflSp.— ... 16
I GriuvSf* 44a
afeTttary 305
Mkwnt MU. Up- M9
ngers-^ 35

54 34 lesuips-
146 115 Kerning >

45 36 tUxfenr
435 361 bn Send
84 72 Lookers-,

13 10 Hmrta
85 71 Perry fH.'

65 43 lulctrtK.

88 68 Westernt
98 72 lYouagOi

d3.0 2.9 67 60
tl.O JJ lb 168— — — —
2.J 7J 4

t4.4 30 b6 61
Ol — 0.1 —
5.0 6 5.1 6

thL5 4.4 40 5.9

65 25 80 (5.7)

g25 t 9.9 0
9.7 S 3.4 3.3 104

h3.b4 VI 6.2 50

59 62
1

1

3 m
65 52

145 132
1Z2 109
zao 210
2« 223
68 76
85 77
37 19
37 28

! 219 184
254 208

I 27* IB
1 550 310
204 168

1
310 275
184 166
134 111

i

11 9
94 76
29 JQ

220 170
480 297
2b4 204
149 U4
039^ *»
92 81
*M|] 2S
20* 13\

132 117
E9J UM
U27 £114

175 147
152 134
55* 44

262 215
31 20

345 »]
74 bO

ISO 152
31 27

500 440
87 bO

498 425
375 M
£40* 134
128 116
20 lb*

112 105
72 bl

£11*870
180 97
137 102
975 700
700 510
95 84
bl 47
21 11*

112 77
62 44lj

59 40
140 IDS
328 24Q
47 41
115 81
£17* £12*
460 1350

Marlborough5p—
Mar ler Estates

Uelnemey )0p i

Me lu, Secs 2Dp
JMorLUTd Sets5p_.
Mouruleqh -
Mountriew 5p._-_
Muck low tA. AJ.I.
hewCavenoisb5p..
Kn> EiMadPnpttip _

Farms* HU55. IDp-
PeochtT
PedHhfes
^bocrasPnfrMFin,.
Pfien Marians £1 _
Prejp.HHg. film
Prop. Par Ship

Prop.A RtV
Prop. Sec. ImrSOp..
Raglan Prop Ip.-.-,

togafun.-.-.—__..

Regtnlmsi 10p..~.

Rdfiar Group lOp...

Roseiuugh Cl

Rian 4 ToimAhs—
Samirl Props

Srakrcek Hoidiag NV

.

Scol Metrop. 20p _
ShnlbanL Prop.

Kkeraton Seii. lOp..

Slough Ests
Do.l0%Can».'9O .

Do.8% Cw. 91-94.

SpeyhMk
Surdard Sees
Staling Glee lOp .
Da. TpcCnvCumPt.

Slerwrt Naim Grp -
Stock Convent)
SiocHey....

PSwW Props HKJ1.
iThamestariSftCl.

tOO.12ptCr.Pi.75p..

Mops Estates lOp-
Town Ofllre
FTo<ugra*5«s2ap_
Trafterd Park
Trust a) Prop, bp
Old. Real Pro®
Wader lAttmll iop_
Wamer Estate
Wamlerd Inv. 2Dp

.

WtnrkShneDFLlD.
West & Country
Whittington lots. __
tWingate Prop Inv.

{York Mouit—

_

ioi
65

,140
122*
1265 ..._

265
! 78fl +1
80
30 -1

34
213
254 ......

24

£2 +1°
200
300
ISO -1
129 ......

9
7B
»*

220 +5
460 +5
258a +t
136a +*
sw.
82 -1
27

122 '

£290 -]
20
168
150 -2
*9 +*
235 +3
20

340 +2
65 -1
61 -2

80f .....

678
73
42
28 .....

162 -J
28 .....

495 ......

77
4854 -2
365 .....

m':z
l**-*
63rf+2 1

— 1.4 —
;— 2-0 —

4J 7.7 20 ,

B2.J — —
1

0.3 2.4 — I

35 23 126
80 20 8.1

13 62 JEfll

— l.b —
9 40 o
10 3.4 290
1.9 4.0 107
10 4J M

14.4 1 5 3.1 13.9

tbJ5 10 3.0 26.B

33 L3 20 36J
215 2.1 23 CUi
0.08 3.9 12 23.7

62.5 3.9 4Jo 80
410 1.1 5p) 233

ill%25. 1.9 70 11.7

287 5.1 0.9 24.7

725 22 40 120
152 1.7 53 12.9

01230 10 7.1 8.7

tJ.5 1.1 63 18.9

- — - 573
40 10 4.7 16.7

010% < 3A —
Q8% 11.3 fb.9 —
d7.7 2 3 63 9.1

3.2 1.9 30 23.9

10.91 1.1 2.7 573
7% — 43 —

t4.75l2.9l20l

M.91 13 3.1 300
00 10 3.1 33.4

19.25 1.4 82 11J
0.33 10 1.7 —
8.0 13 23 40.9

075 2.7 10 129.91

fll0 L 3 3.3 343
130 A 4.9 •

Q45% A 5.4 41

60 23 70 03)
03 2.4 4.0 022*
13 A 1.9 6
501 i 113 f

19M I 1

ffigb Lou) Stock I

84 75 Eng.& NY Trust

64* 59* Eng.& Scot Inv
224 m EuuitoCm'lCl.—..
381 33b Do.DW.SOb
123 112 European Assets DFt] „
84 72 F t C Alliance lnv..._

37* 34 -ACEntTalOp—
117 90 FfcCEurotrua
1EB lb4 Family Inv. Tit.
290 270 caswon£,Gen..-_..

12* 11 FmOurMieAuets-
218 202 First Scot. Air
414 352 rk-mng American
117 105* Dci7pc£(UnLnl949
ZZ4 185 FlcnneCliwrbnerSOP.
220 180 Fleming Enterprise
314 263 Fleming far Eztiffl.

10b 9b Fleming Fledgeling

517 426 Firmmg Japanese
515 423 Do'S-
106 93 Fleming Mot
MB Z70 Fleming (tanoss TsL -

158 13? Fleming Tech. Im...
254 337 Fleming Universal ...
120 105 Foreign 8 Ol
245 220 FUGITIP0.25)
63* 51* Fulcrian Inc.

4 3*2 Do Cap-2*p
43 38 Fimdlmest Inc .....

236 206 Do Cap -
101 92 GT Global Ret tl
175 341 GT Japan
58* 51 GMmMM.iF.TsL.

202 184 GenConsolMatfd.
497 432 General Funds
520 430 Do. Can. lOp
160* 1281] Gen. Investors

132 114 Gen. Scottish.

130 95 Gen-SrhliKKliB.
96 B8 Glasgow Sfhldrs.... _
24b 208 Globe Inv

212 192* Gremfriar In
220 175 Gresham Use.

225 TOO Grom Investors

134 120 Hamtros..
29 23 Do. Warrants

216 189 HlIMPhHIp)
293 228 Independent ln>

485 415 Inv. in Success
192 178 Investors' Cap.. -

62 51 Japan Assets IOp

—

257 237 lerseyGen. £1
101 95 Hr, Holdings

bl* 51 Jove Inv. Inc. lOp

114 -1
88 ...

239 -2
ZOO -2
IBS -5
2QO -2

SHIPPING
BrrL & Comm
Common Bros. 50o

.

Fisher Ml
Getaa-Larson 11 _
Grarg SNn £U
Homing Gibson.
Jacobs U. I ) ’Op—
Lon. O'StasFrtrs—
Lyle Shipping

Mersey Dk. Units _
Milford Docksn_
Jcran Transport

P&D DelQM
Reardon Sm. 50p
RuncimanlW.)
SeaConumeisl2*p.
ItunttufJ Scotl£l_J

930 — 15.5
100 4b 1.0

3.0

670 h7.5
92 b0
49ij. 2.9m -
77 ..... 2.0
47 —
43 +2 —
121 40
315 43 120
43 —

107 42 50
051] +* Q42c
460 L..J 00

40 — —
80 00 160
2.1 30 142)- - *
1.1 10 310
1.7 90 B.9
00 8.4 U611

— 3.7 —
1 I *

— 50 —
L7 5.7 12.41

10 6.7 1Z.9— L9 —
— L9 —

rnnlng Motor 136 -] b.5 20 80(5.7)
LaKhM Grp. lOp.. 36 g26 9.9 4
nt Service ,.417 42 9.7 S 3.4 3.3 106
Jokers 84 41 h3.b4 3.1 62 50
anor Hand. 20p - W -* B— — — —
crrylH.lMtrs.— 71a +1* 40 4 80 4
tlcfc(K.&J.MOp. 61 1+1 203 10 — 3221
festern .. 73 ..... — — — —
nungfH.)— J 87 1+15 — — — 17.9

SHOES AND LEATHER
240 195 (Fll Growl 205 J-2 1d5J25| 20 3.7114.9
150 200 fcvnar Booth Z38sl +3 70 4 70 4
48 38 (Headlam, Slms5p_. 43a 4* 3.0 4 100 6

231 168 Lambert Hth.20p_ 225 -3 5.75 3.7 3.7 100
133 70 Hewbold & Burfn „ 128 -2 4.1b 10 4 b 180
87 71 iPIttard Gft> 85 ..... 40 20 70 7-b

230 1Q5 fctrmg& Fisher 158 48 - - - 72
335 158 Kyto J 195 L.J 40 4 30 4

NEWSPAPERS, PUBLISHERS
SOUTH AFRICANS

97 17
100 83
82 39

475 405

ana Ware 2Sp.,J *0
5heidan Jones. 83
Utah 46*
dUw Group 50p ~ 460

593 345 SlttefiarlMn—
77 50 SUertnigM 1Ob-
36 29 Slt/rthornelOp.

*W 348 teketcMey-,
Z34 171 PMOiASoJl
SB3 484 Smite Inn.

horneiop.—. 34 .

—

iatr(WRiJ 82 .

—

iky 348 -2

XZSzS +
LawZOp 24 -2

:
37 ....

RSS;

40 24 Sodc. Lw20p 24
45 27 Some 37
H2M £18 kneuwlWIABSetTS- GLB
64 46 SpamwIG. WJZOp- 4*a

92 50 SpcurU.W.) 82
19* 1« Spang MWgsSp— J&,

200 170 KprmgRaailOp- 148
B4 62 Slatfs. Potts. 76

213 163 Oo-itocCm«wa, m
112 SB Slaq Furniture.—~ 88

iJ5 .5 SBKSfiziS
53 23 BwndcolOp 2S
275 215 SUrQtfnp-lOp— 235
295 247 suctoev—.—-

—

101 73 GterDog lnd>2*p- B
188 137 SWkWke 137
81 64 Slonebill HldS. 71

^ SS I£26* E2Z* SwohhMkb B Sk50 . OH
187 129 PSwWPacAbft- 130
152 150 Sytone 152
8* stjiatoeisp...; T

150 80 ITectaetogyfprBia- MB
*77 J9 ISL nrmai 5ynd~- 69
13* 10*TKTi™BVn.5p_ 2®
57 53 rWrdMIle In* K

160 118 mTAMJO J20
137 107 TwthKIRLW 124
97 73 ruye 93
268 199 Trafalgar H.ZOp— ^7
190 190 IraaseeaL5crv.50c. Wf
95 95 Do Warrants 95*

114 97 TramportOetf 99
70 57 Urtaert Comp 10p. 6®

63 33 Triefus— ..... «T
100 74 rianer & New. £X ~ 9J
166 89 JkOintl 107

104 50 0.9 300 313 2B3 AS5. Boot P. ZOp_ 292 ..... 70^2.7 3.7 12.7
1.44 50 1.0 ZBJ 510 395 Assoc. Mews 475 -3 IZ.w 27 30 136

gl-75 30 1J 280 130 98 BPMHUgs-'A' 110 tS.7H 00 70 223
2.7 JJ 1.7 24.4 340 260 Blade (A. 4C.) 315b -4 9.3+ 4.1 +
2.7 3J3 1.9 223 333 313 Bristol Post 330

2.45 4.7 44 b.9 585 358 Cofllns WHIiam— 575
4JS 2.4 70 76 510 315 Do. "A" 5B8
10 + 4.7 + 880 715 DoDy Mail ‘A' 50p.- 7B5

16.0 20 50 90 89 71 E. Mid. Allied 'A*.. 77
19.45 20 30 150 190 135 Fleet Hldgs. 150
2.75 + 7.9 + 130 113 Gordon & Gotdi 115
1.75 Z0 69 59 220 187 Haynes Pub ZDp 188
J42S 10 7A 100 128 110 Home Combes. lU
614.0 2.0 S3 120 170. 150 Independent 170

4.5 2.1 20 192 855 725 Irt. ThomsonU 840
1110 20 3.1 15.4 505 410 Link House 20p 485— — — 390 242 193 L'pool D. Post50p. 225
000 — 1.9 — 170 112 Hletal Bu< leftlop. 170

>Q13% + 10 + 87 69 Wwgan Conans. 5p 84

+ 4.7 +
20 50 90

— 1.9 —
10 .

1.7S| 40 1 5.4 1 4.9 685 540

HU HUS. 71
rtSedKlOp- Ota

kMKbBSBo' 0»,
e PatA 60c - 330

0.1 — 02 — 163 148— — — + 250 175
<133 + 20 + 520 265
001 « — — 348 295
10% — 7.1 - *139 88
525 20 8.5 70

K.2 20 67 109
£ 3J 4.7 61

130
822 50 1.7 12.1 m
11^ 20 50 110 JS T?
1.95 1.1 30 32tJ ^

475 368
214 U9
136 108

• PublfaHngJ 685
163 148 Porom-tti&Stma. J 158
250 175 (Roulledge A KP__J 250
520 265 BharpefW. N.l 490

-3 160 1.1 64 18.3

ll.«24 2.7 210 ,

-2 11012.4 3.1 19J
-5 340 10 6.3 Z30
-1 1K2.D 22 3-7 169
.... t22S 5.4 2.1 90

70 10 9.3 90
.... dll.O 1.1 8.4 160
-3 50 * 65 +
+2 Bb3*% 1J 60 140

27c — 32 —
-3 113 9 20 4.1 170

100 + 69 +
..... 66 1.7 50 14.9 .

-J bgl.85 1.7 3.1 27J
90 20 1.9 27.7

+4 3.75 30 3.« 4.9

ZZ 12.(J2.7 30 150
13.0 1.4 60 15.7

1-3 3.11 S.l 30 15.0

173 116
£18* £101
850 739
22b 157
225 180
342 2M

UW. Newspapen—J 300 13.0) I

Websters Grp.Sp_1126 I—3 I 3.2

;

PAPER, PRINTING
ADVERTISING

Him
A K 117 98 Do. Resfrlt Vtg.J 114

^ H i2 543 390 Bunl ™J 527
V BJ V MMI *71 -jrllnnCrnmnetm 425^ * 5 T a a

S s fi ^ i I

CbmlnLlOp^.. 107
oc Paper 142>
t A Wiborg 33
iroe— 212
Be MasMml Pit. . 450
L Printing 203
mingGrp 132

il 527
ItonCmmncte.. 4Z5
stun (Sir J.)— 76*
pituo Inch. 50p . 242
rlRiduvd)— .. 120

“Rtf w m
7.0 3.1 8.1 50
125 JJ 30 10J
100 20 60 90
907 — 5.1 —

155 120 Clohdalkln Group— 147a
57 40 Cradlry lOp 43
272 215 Crupper(James)— 272
92 78 Deftn Pack ZOp +2
140 109 DUG
bO 47 East Lancs. Ppr

—

1352 225 Eucalyptus -

87 70 Ferry Pick lOp—

_

£9HKiL&ji I
310 I2I5 295

119 108 HJrwbond Hldgs.

57 37 IWgmuplSp^.
975 895 UnHever— .

—

07*01 Un'vM.V.R.12-
49 41 U. Guarantee 5p-

92 75 WutelPKkagtajl

126 87 United ParoeKlC
182 143 6V.W. Thennaa.
138 no valor

308 268 Vinton Grp. ZOp.
23 13* "W Ribbons lOp— M

100 75 WflffcPWTS. lOp— m
20* 11 Walter Hiw. 50— U
45 ?1* Waterford 5p JJJ*

650 626 Watskm^s ...» 4»
102 75 Watson R.K.10P-. 07
148 117 Wedgwood WJ
14 15 kWetpac lop M
230 Z1Z WfSW- BOWd lOp. 223
107 82 WtvY»6rwiplnl— O
720 MO Whatman RAngei.. 710
172 145 Whdecrrfi

23 14* Mfidney,10p
215 143 Wilkes (JJ-__- HXx.

11 5* +WiNabe SysL 10p. 0
28 is wniamsai-— »
167 128 WUB (George)—

»

5b7 503 Wobrt^HugheS- 5«0
43 2* manyaaShn-UkySp. 3
57 39 Wood (Aiihia) 5P_ K
47 30 Wwdikwtaii <A0 llto-J _ 3j»

122 ...
Jr L..

1810 12 30 010 ,43 ,32 jj+uniidesign 20p.Jl3A 1-1

1 / *• 1 5 409
7I* 51 G.B. Papers 71 ....

10 2.9 10 M0
132 88 Geers Gross lOp— 117 -1“ T — « 295 210 Gocd IWats lop—. 2S5 ....

aaa 150 105 Hmnson Crnrify _. 150 ....

“ r, 4J! AO 11B “ Wwi» l Robert) ZOp 116 ....

06 NoniVol A' ... 107 ....

11
2b
M M7 Hunlerprlnt Grp ..... 178 .....

0-t — Z.O — r77S. DlS IIUT Cnlwtnin £255.-1,
ri « « sa Tl

C7S> £21*4JWTGBlne«U0. m*-*
*%* V “ V 270 145 TtKLP Group 5p. 260

1JI 40 190 n 31 pLCAHldgsOp— 4W
«r *5 ti IfcM nB4 1M McConptollak 13 ...

so H LV2 90 70 More (YFerr. lOp— 75U-*
120 5.0 10 Z3.4 ^ m iN) SI £35*-*
”, “ “ “ 4 3 25 fcllvfs Paper ZOP— 34 +1
T2.2 20 3.9 169 ,75 106 (Ulctiaei) 5p_ 173— T " ? IBS 93 wPeims (Midiaei) .. Z6S

40 • 3, n, WPimaiiaoi House bp. 28 .....

3 900 28 10 507
•1* 14.2 !A 42 110

00.5 2.9 22 1701

110 10 7.4 1421
10 50 + 1.7 +2 60 + 42 +

4.72 10 5.1 14.7

4.72 10 5.9 12.7
-5 11.0 2a> 3.0 15.4

10 gd40 30 10 32.9

>1* 2.35 « 4.4 t
M 17J 20 4.4 12J
-2 3.5 22 4.2 15.4

352-9*v + 70 +
kl A.05 3 5 35 11 7
.... 13011.4 10 4.9

„ 11.5 5.9 2J 7.7
12401-lj 6.5 1.7 70 (9.7)

SZ]-4 20 + 69 0
W7Wk5 4.9 + 20 +» L.... IfCJb 3.2 42 90
95 1—10 B42 2.1 20 33.3

36 hi 2.4 4.0 11201

9110 8J 30 4.fa

-1 4.0 10 4.4 J4.7

4J 20 2.4 29.7
.... 405 l.b 4J 200

u2.4b 3.3 3.0 14 0
u2.4o JJ 3.0 14.1

3.5 30 20 11J* 011 44 - 30 —
A.b 4.0 0.9 38.4

OJ + 0.7 +
g5.0 20 5.2 8.5

-* 3.3 + 63 +
-* QS 1.721 — 3.4 —
H DJ5j2.3 1.4 »JI

14 1 * *W
7 “ A 185 93

tiz.l 22 2.7 24.9 7
;i

040 3.9 5.9 63
j

*5“

maura HouseSpJ 28
mhl lOp _) 702
ilhiDwOl 200-J 93

t*L4|
J
i
7
fi

1i7 150 117 BTOrfB (Jefbn.i— lffl

<? ,

K

i f 19b 1Z3 SW«T Walker 10p.. 170

, (B JOG (SVafin PoHeo hn5p- 7X7

10 ioj ,2a 30 PN*e Group Kip... 21

ham 46 u A7i 303 MWdlngionU.1-.. «B
ISri 20 40 90 222 182 Waimoughs 220*~ _

IfWigiB Coelns R5 lOp 436
6W|0.4 MU?

50? *1 4.5(80

..... gl.4|30 1.2 32 3

ul.79| 1.7 1 5 45.1

bO.7 10 30 26.0

18 4 2.7 1.7 25.3
*3 510.3 t -

SKMfl + 3.5 +
IS 5(3.1 4 b 1D .9

I
A M 3.1 1.0 463

... bI5.« 22 4 6II14I

..( h52l( 3.1 I
3.4 H10.4)

J A.751 40 1 0.9 137

J

£12*9b0
6b5 bSO
450 395
£23* £20
720 620
323 287

299 2(0
141 80
91 76

104 63

382 166
69 36
134 91
73* 60»

160 120
£91 £87*
37 30

222 185
116 90
100 68
3b 30
*17* 71

53 4a
no 85
bO 47

448 245
96 62
130 108
79 51
49 ZJ
120 87
85 5b
59 34
58 441

278 214
« 31
54 381

lib 87
37 23

112 85

159 114
85 45

11 7»j

b7 40
87 71
172, 120
49* J8l;

155 112
450 365
lb3? 8>;

AbercomROJO
Anqhi Am. In. R1
Bartow Rnf R.10c.
Sold Fids. P.2*e-
Kfrsti Trading 50c_
Messina RO M
WC Bazaars 50c
Rm T metorm *A'50c

.

5A Brews 20c
Tiger Oats R1
Tungaal-HuirttRl-

Umsec 20as

TEXTILES
Allied Textile

ALLUb Bros....

Beales (J.) ZOp
Beckman A. 1 Op
BnL Mohair
Buhner L‘mbL20p—
Burning* lOp.—

—

Carpets im. 50p
Coats Pawns
Corah
Courauhls

Do. 7pcOeb82-87.
Crowther (J.)

Pawn*) ind.—....

JitonlDandl
Don Bros Boot
Early's of Witney 10p_
Fer^ew Uanes) lCp~
Foster (John)
Ga*rii B’koni ZOp _
Kicking P“sL50p._
lll'gworth M. 20p_
Do. 'A' ZOp

InoramlH.l lOp
Jerome tHIdgs.)

—

Leeds Grp
Lister

Lowe 1 Robert HJ_.
LyievlS.IJOp,—

„

Mackay Hugh
Manjn(A.i ZOo

—

Mumon Bros 10o_
Hons. Uantxj

Nova Jersey20p.—
Palma Group
Part land ’A

1

Pictures ldp
SEETZDp
Sekers InLlOp
Shaw Carpels JOp—
Sirdar ........

Small & TTdmas
Smailshaw R. 10p_
Spencer (Geo.)

Stoddard 'A'lOp—
Slmud Riley Drid

Sumner IF.)

Sunbeam Wolsey.

—

rext'rdjrsy. lOp —
TomhrtSMtS
Tooial

Toray Y50
Yorklyde 20p—
Youghal

ta
724 II 36 19.91

50 09 S.1 iKT)

130 20 50 (7.4)

673 12 80 14.4
465 34 7.1 60
302 12 8.4 182)
D5.0 1.9 3.9 180

-2 42 22 50 (7.41

3.7 10 70 19.91— 1325 4.1 32 82
07*320 1110 —

+2 10 + 40 «
L..._ t60 SJ 4.3 U.9
+2 22Z — 34 —

t30 42 5.0 60
.... 1J2 + 50 *

-V 125 * 60 +
+3* 40 3J 7.1 5.9
..... *2.0 - * -
+ 1 — 24.0

fl* 4 — 20.9

I-* 675 10 11.1 72

J
4.i) 00 9.7 19.1

*2* 225 + 70 +
30 1J 7.7 11221

+1 67(32 30 1D.0

*4.0(10 * (301
Kd20 + 5 4 +

+2 3.7 3.4 40 1701

-1* 0.75 0.2 JJ —
13.5 3.4 40 80

..... 2025 — 10 180
fl.5 0.9 50 300

..... tdhZ03 4.3 Z0 12J

1.75) + B.1 +
OJ — 00 —
Z25 30 42 62

0Z32% 2.7 70 7.1

4.0 1.3 7.4 JJJ)
5.0 4.4 50 4.4

+* 2.5 + 80 *
-7 1011*1. 2 1 12 JOB
+20 ZO.O + 66 +

14* 8* Do.Cap.2p
340 293 Keystone I in. 50p
286 Z37 Lake View Inv
111 96* L»c. 8 Lor. In*.

_

146 133 Law Debenture
39* 36* Leda In*. IncJOp
U2 100 Do.Cap.5p —
142 1 34 Lea Atlantic

267 252 Lon. & Gan. 50p
101 % Lon.& IMWC........
21B 190 Lon. Prudential
149 139 Lon. & S'Cfydr

87 75 London Trust-.
217 176 Lowland In*

326 302 M & G Dual inclOp.
375 328 Do. Cap. lOp
127 110 Ds. MDioi Inc 10P-
69 bl* Do. Cap. 4p
187 169 Marne Ad*. S.TSLCI.
151 141 Meldmm In*.

85 74 Merchants Ta
140 120 Mid Win) Inv. Tst._
141 124 Monte Invest

254 211 Moorgate in*. Tsi

104 85 Murray CaWoman...
99 80 DC’S'
79 69 Murray Clydesdale.

-

75 66 Do. B
260 235 Murray Glendevon

158 132 Murray Norttr.

152 124 Do.'*
100 89 Murray Western ._.
95 86 Murray Western B

625 575 Negft 5JL SUS1
108 98 New Aus Inv 1st 50p
34 3 308 New Court SOp
70 56 New Darien Oil 1st—
43 34)2 New Throg. Inc.

30 Zb Da Cap. £1
13 8 Da New Writs

347 284 New Tokyo Inv. SOp..
Ib8 152 1928 Invest.

274 237 IIUl Atlantic Sec
166 133 Nth. Brit. Canodte.
137 108 North Sea Assets SUp..

238 218 Nttm. American
442 397 Northern Secs
164 122 Dll & Assoc. Id*

113 97 Ouiwtdi In*

38 28 PVailAsasTs 12*p
134» 102 Precious Metals TsL
278 243 Raeburn
98 87 Rir^toA lss.Cap

113 99 River & Merc
183 164 River Plato Def

£15* £14* Robert iBr.) FI 10 _
159 148 Do. Sub.Sh's Fll„.
£15* £14 RoJinto NV FIIO

152 140 DaSub.Shs.FI.l_
218 198 Romney Trust

£48* £44* Rorento NV FI0O
180 155 SoieViaid Ind

270 254 SL AndrewT*
206 181 Scot.Am. In*. 50p—

305 (—2
254 1-0

97 -1
214 —2
140 -7
85 -1
21On -;*
320 —i
355 "4
125M ......

185 —
143 -2
76 -3
S3® .....

135 -1
252 -1
97 • -1
94 -2
76 -1
72
256 .....

145 +3
142 ......

96 ......

91
575 -25
99 -2

339 -3
68 .....

39 ....

26
10

306 -13
159 -1
2430
166
130
230
427 -3
1488
215
Z72 -4
87 -1
102 -2

j+or Bfe 1 hm
I - 1 Net lOrlSrt

2J| 1.1 42
M.05 1 0 20

..... U0.15 12 05

..... ll 1.9 1.1 40
«010% * 1.9
hi 5b 10 2.7

0.04 10 0.4
-1 105 LI Z0
-2 6.6 10 5.1

...... 12.0 1.0 60

.— 0 05 00
-2 5.15 1.0 30
-2 425 l.J 1.6

Q7% — 160
-1 7.5 10 50
-1 72 1 0 40
-0* Z0 + 1.1

2.3 1.0 JJ
-13 Fl.75 1.2 0 5

-1 20 1.1 4 0
-2 70 0.4 3.7

...... h2,l5 1.0 2.2
-1 6.75 « 4.0

fl 69 10 17J

3.5) 1.0 5J
hl.l 10 1.1

hl.l LI 3.0

705 1.0 5 5

9.0 10 2.6

6305 1.1 30
3.1 + 30

h2.) 10 20
M0 1.1 2.9

tBJ 1.0 52
hl.j5 10 10

4.0 3.1 3.1
13.4 10 2.4
3.4 1.0 3.9

70 10 5.1
0.5 10 OJ
5J2 6 10
3.45 10 20
005 2.1 Ol

anus'! 10 4.4

(?-I4 10 32
40 10 11J

M.64 1.1 40
44 + -

2.88 10 3.7
4.75 12 40
5.04 10 190

5.25 1.0 5.3

1.5 1J 00
2.0 1.1 2.9

5.5 10 3.7

2J5 1.1 2.4
3.75 0.9 6.3

15.75 1.1 3 9

2325 1.0 10.4

»N
Htgh Low I

330 2b5
202 1B0
247 190
78 65
84 69
165 113
ill £14*
138 114

110 80
115 80
150 113
48 18

10* 7
100 75
240 185

;
30 20

Be
Net 1Peril

95 75
245 7b

95 35
105 83
40 20

105 88
4b0 380
130 82
75 47
80 58
Cl 3* £12
475 419
11 5

158 138
£106 £91
29 201

325 253
£124 £104

)58 107
345 205
380 280
Bfl 65

187 no
40 25

£440 £410

(6Z4 1320

350 275
5b0 400
117 108
100 LZd
9* 6

no 80
17* 9>

210 175
32 20
48 29
B15 550
£62* £45
b20 103

61 51
210 170
182 115
155 95

4.0 1.0 40
2.42 1.0 40
U.9 1.1 2.1

2.4 0.9 2.5

19.3 1.1 5J
14.4 10 6.5

13.15110 10
2.0 0 .9 1.9

070c — 8a>

1.5 1.1 22
13.75 10 50
026 1.1 00
t22 1.0 B.l

146 >3
208 1-4

206 181 _
355 320 Sew. CitiesW
138 124 SeW.Eaa.lnv
232 208 Sottish In*
313 285 Sew 4 MercA.
318 286 ScoLMorL*T5t
192 170 Scol National

117 107 San. Northern
452 414 sec. Alliance TSL
103 87 Securities T. Sc
218 165 Shires inv. 50p
256 236 5PLIT InclOp
176 154 SPLIT Cap. 10p.

—

38 34 Stewart Ent Inv lOp-
184 155 S haken Far East11-
113 96 Stockholder; In*

112 91 TR Australia Trust...

73 59 TR City ut London TsL.

139 121 TH Ind. 4 General

_

2b0 217 TR Natural Resources.

17b 136 TR North America—
272 217 TP Pacific Bash.

—

lbb 1 13 TP Prop. In*. TSL.

—

lt>4 151 TR Technology
117 100 TR Trustees Coron.-
102 87 Temple Bar-
40* 35 Throg. Growth—

—

264 211 Da Cap. £1
196 170 Throgmorton—

—

70 33 Da Warrants
192 163 Tor. InvesL Inc.—
270 252 Da Cap
1*9 132 Trm Oceanic

92 85* Tribune Invest

BO* b? Trlplenest Inc. 50p
565 488 Do Capital £1
181 lbb usDeb.Ccro
93 79 Viking Resources.

—

510 462 Wemysslnv.fi
90 60 Wrniei-bonom 5p

135 120 Wiian In*

34 25 Da WarrwitS.

100 -2
91 -4
65 -1
IM -3

no
94 -1
40

204 -J
174 -2
56 -...

185 -2
2S4 -2
135 -J
90
72 -*

515 -4
im
85 -1
50W -2
90 +3

121 -2
26

224 1-2

5J 10 4.7
30 1J 10
5.7 + 50
30 1J JJ
54 10 3.4

50 10 1.7

+4J8 1.1 4J
20 • >J

0.5S 20 0.7

8.4 LO 4.4

t0.14 + 03
4.4 2.1 60
6.2 10 5.0

•Cl26% LO 4.1

M326% 10 4.0

«n<0% 10 2.4

KQ14» LO 2.4
4.4 10 3J

60 10 5.4

70 10 30
405/0.9 J.7

130 1.1 50
3J5 0.9 3.7
4.7 1.0 3.1

7.7 0.9 *
60 + 34
39 14 30
30b * 4.4

UL25 10 3.9

3.2 + 40
110 + 8.4

17.76 + 100

04 * 10
qic + 04

M.93 09 2.7

hi.83 1.3 2.9

12.7 1.1 5.9

3.15 1.1 30
170 1.1 4.4
345 1.1 3.4

20 0.9 14
120 1.3 34
3J 3.1

13.3 1.1 4

J

44 1.0 6.4
2.79 1.1 100

38 28
600 140
148 115
21* 14

£1021 £73
13 9

1BO 133
60 4b

807 555
£37* £30)
301 247
404 382
412 245
JbJ 2b0
675 5b8
71* 62

200 163
76 57

319 225
55 26
21 12

117 42
160 110
52 41
£97 £71
26 17

300 200
120 75
225 I7B
722 bOS
75 47
135 98
470 330
470 330
20 12

89 58

KC*i6ridgcPn»p- 325
rCMecuftes.— 107
Cartess Capel 10p _ 230
Century lOp 65
Ourtfriiall 5p 70
Charterhouse Pa. _ 164

. Cle Fr. Petrote B _ £22
VCi*eii«MPnRL_ 123
KtoH Dll U 85
+Oa Cnv A 90
Clyde Petroleum 125
PCalltos(fCnOc~ 40
KomneWIHIU 7
rUMgyPettete- 85
peSnSterOH 185
VDorsel Resell— 24
9Dnid)ieEaqiel__- 53
E. Scotland Onshore- 68
Kdfaturgb Secs. - 93
jlEqFujoOi I £0.05. 225
:nergy Canto/ 12*p. 15
gtnpgy S<Mt« lt*_ 6
pEuropa 20
VFalmoud) Pet, 20
fFlAlr Res. 35
FtoydOiildp 95
IlGarllcOU 25
Ww«NL50c-» 98
Klob^NaiRes— 425
Goal Pet 5p — 123
PGuHrtrearnResfi— 50
(Hadson Pet Ini5p. 72
Hamilton OH Core- £13*
fHigh Plains OKI — 430
IHuriHUEn^CSl- 10
Hunting Petrol—_ 142a
Do. lOpeQw.Ln.^ _ Eld$
ilCCOIllOb a*
Imp. Coirt. Gas El m. 295
Do. BtrtvUn 45-ZOO- E318
Inti. Atlanta Res— 107
» international Petti- 230
invert Energy— 375
Jacteon EapiaJ. 65
hlebsens Drilling_ 155
k£A Drilling lo 3U
PLonAmEngy NV — £410
fLniAmtagylBvs- £520
LASMO 295
Da-Ops'* lOp 400
Do.9*KCmRdPf EL U6
FMagellan Pet. 120
fMatVf Uru. ioc_. 6*
UMarlnealOp 120
f Mooartti Pet ILL. _ IS
rMewitOilASOJS— 183
)1 Moray Firth—„ 2D
HKewCourtNaLlp- 43
VNqhLHawkRe.-. 760
Norsk H. Kr 100— £60*
FUh Sea A Ctn lav. 163
SOtfs/welOc 9
WhloRes. - 48
Oil 4 Gas Prod KUO. 55
HMtehJ hua Srvc._ 175
trailer Pros A Mng— 140
Wrbil 110
H Osprey Pet.— U5
SPailiser ioi8. 50
II Ptnrww Res. 35
PrtranollOp 600
Petroam 12*31— 132d
SPetro Energy— 17*
PPetraTma SA £100*
mutaOilAGalL— 10
*Pm.PeL£l 155
FWmter Cons. 5p 55*
RangerDilfl 571
Royal Dutch FL10- £36*
OSASOLRI 3S®
VSamosAOJZSc 382a
bSaxon 383
SSceptre Rtsfl 341
SMI Trans. Reg. 643 ,

Da7%Pf. £1. 67
Siliolene 166
ISfluUMestlteaop. 57
fSovereign Oil 300
nSUHRemlBrtJ- 50
PStrata Oil AS0J5— 12
iSimmaskPct 42
HSun i UIO Royalty ip 140
TREneray 46
Texan4*%Cn»._ £74
Texas (L) Pttrkn „ 20
•Tiber EitergyB— 230
»Tri Basin Resll— BO
Trlooernl 213
Ultramar — 607
BWarrior Resfl— 72
WVMaAint 103
Meta Pet (Btttt 10c_ 338
Do (AusL) 10c 330

DWestfort Petsl IS
IVWbodudeASOcZJ 77

-3 92.7310 1.7 7U)
-1 3-4] 2.7 70 70

gojj + 00 +
kl 0.7»3ri 0.7 <70

*30% I — 5.9 —
ki" -I- - -

10 4J 280— 0.2 —

3 = = = =

+5
+2 l.rtt3 1.1 190

:( =1 = = 2

-* 80 2.1 B.0 7.1
-7 010% 9.9 10. ( —
-* 0.02 308 — 21.1

..J 100 15 5.1 11621

.... O8%19.1f60 —

3.5 7.1 3J 62
-1* 3.0 10 130 Ib0)

0560 « 10.3 +
-5' 115 2J 50 11.4

.... 112.3 — Ml —
9.63% — 11.9 —

O20d- 0.9 -

UbM4.ll 2.4 10.0

INTERNATIONAL LIMITED

NEW-ERA INVESTMENT
AND UNDERWRITING

OFFICES WORLDWIDE
3 Crocccliurch Street EC3V flAD

Telephone (01) 283 8811

MINES—Continued

High in
He TO
net ICwlGr*

Australians

1.7 50 10.2

+ 22 *

* 4J

+ 50 +

0880% JJ S0 50
G028C 22 59 8.3

-18 012C 20 20 18.6

-22 ~ — — —
+3 262 2.7 50 T70)

4.9% x 10.4 —
80 1.9 6.9 9.7

+J — — — 32.4

-2 «
;

zAhvJ - Lb0 -

- - -
100 22 6.7 8.7
170 30 40 7.9

.._( 010dl.7l2.0P8J

1 PACM 20c
fAilsute E x$fa NU..
DAMOdiMncrahn-
Tim njtMtrt»iiLn_

yfAuaraiis MngNl...
9BjllIWtr0 Res
PBteci Hm m ms
PBondton>.— ..

Ttergannillc 1 kina
PCRA S2
PCarr Bovd 26c.
PCtrtlrai ulgodriie..
PCrttral Pacific.

fTom Lid Me Art* BL_
2 TCoopers Res. HI

I PCuftuiPac NL.._-.
jDEaglr CorplOc
PEmpcrtH Mines ...

jtaEndeavour 20c— ....

WntmirtjeGii!

FGM hiigoorle25c_
TGiwt Eastern Mns. _
TGrut Victoria Gotd„
PHagmaNW
Priill Mmnrpts N.L ..

P1n6H Mmlng
PIvjflhtirGIdNL
PJIngelltc Mnls...
Phalbara Mhi 20c

—

Pieywea lore

1 Fhifl t>d Goto N.L.

.

TMtthenrrNL 25e._
PMertaiharra 2K_..
fMetals £* 50c
TMttaw ISUerjLs NJ_

.

TMetranur Mins 20t-.
PMIM HKJgs M)C__
PMincorpZDt
kMlneiiMmE.pl nc...
TNrwmrtal 20c
•North B H.1I 50c
Nth. KJkJurh

POakbndgr 50c
; YOtler E.pi'n NL__
PPaneonvi J5<

2 TP* Pardic Pet ML _
Pannga Mng.E>p5p.
PPeko-Wailimd 50c ..

PWart Res NL
PRetbshn 50c
FDo Deld
PSjmaxtu Lr^n HI

kSamsonLici'n. ML ..

PSeilrust 50c
PE-Om GwjIijNI
DSlhn. GoldlifMs

1 PSoulltem PjciI-c

PSuuttrcm Res..

PScuVem Vndum 25c

.

PSwan Res 20c.... ..

PTulUt Res. NL
PUtdGbidfiehh NL -

1 PMni Coast Z5c .....

PWestera Cnt 50c
Westn. Mining bOc...
PVWum Creek 20c
•Windsor Res NL . ..

PYork Resources

m =

-i-i-i+

63 2B
29 22
104 78
153 130
14 10>

214 182
£91 £64
862 71?
368 275
44 34
150 105
83 TO
42 33
152 90
152 130
305 227
93 79

410 383
44 26

— gQ.12c +
F3 10.0 +
-3 Q12% 32
-13 131.0 LI
-5 18.15 00

0-7 *

1914
Mgb Law

OVERSEAS TRADERS
I [African Lakes 60 1.1 40
! tarfbakk (Thu.) lOp- 22 .— ZO01 x
| Bounead lOp 88 ..... 0.5 —
I Finlay (James) 150 -3 4.9 2.1

)*PFtost Pacific lot 5e. 11 ..— g0.12c +
! Gifl&Ouffus 1910+3 10.0 +
I GLHthaUD £72 -3 012% 32
• H'ris'ns.CrtB.U— 712 -13 131.0 LI
i indxapeu 348 -5 18.15 06
I lacks Vkm. 36 0.7 «
i Lonriio 137 90 10
1 Mesa Invests. 72 7.0 —
I Ocean Whns. 20p_ 37 2-95 2.1
I Parson. ZadL lOp- 130 -3 14.75 4.9
I Do. ‘A‘ H/V lOp— 130 -3 14.75 4.9
1 REAMtogs. 286 -1 U_0 —
I Sin* Darby MML5. SI* u5J10.aU
1 Steel Bras. 407 — 13.0 Z.7
1 ITow Items. 20p_J 38 1-1 — —

PLANTATIONS
.1 Stort I Price M 15 I.

310 210
187 13B
11 10

275 175
£10 575
20 16

27S 195
7b 63
55 43

950 500
350 285
385 Z50
68 50

4b0 240
210 145
410 245

Ayer Hltam SMI. 275
Geew 168
Gold& Basel ?*p._ 10*
CflMcg Bertud HSO SO . 260
Hongkong $90
Jantar 12*u 20 +1
Karounling SM0.50 .. 270
Maiaysto Mng. 10c ... 66
PP0WD^ 55
PengfeJlwlDp 950 +150
PetalrtigSMl 340 .....

Sungei Best SMI 378
fSupreme Cnrp Mil _ 65
Tanjtmgiso— 4»
FTongkahH. Tin Wl ZlOft
nronohiMl J 370

Miscellaneous
13 IfAdmiral Mines 16 L.

65 PAngto Dommi«i.-_ 75 _

54 PAngtoutd.De*— 54 -

255 PCenuntMal Minis. _ 290 -
120 kCMby Res Carp--.- 120
740 Cons. Mutth. 10c— 835 -
£15 Eastern Tms.Cns. 50cJ £17*1-

For Echo Bay Mines sm Cana
203 Hampton Areas lap. 212 -_
170 PHighwaod Res 170
£19* HoKEStda Mmmg 11 . £21* -*
275 Nnrthgace CS1 SOS ...

593 RTZ 6080 ...

-15 lOOdlA 70
J-*l QBbd 4.9 1 2.4

203 124
23 111

27D 153
975 605
112* 881

8 31

170 131
113 91
107 93
613 300
144 11«
72 59
92 63

Rubbers,
Anglo- Indones'n

frAppiUBamaZI*..
BertamlOo

—

CasUefWd lOp
Cons. Plants M*OJ.
Jrnnd Central lOp...
HarrtunsMly. PL MS1-
High lands M50C
Kuala Kejumg MSI -
Ldn. Sumatra 10p.~
MaUroff MSI
PMalay Pine MSI
Buwe Evans in*. lOpJ

Palm Oil

190 1-4
11*—

190 -5
925ri
ICO -1
6

136 -2
103 ......

102
612
138
65
80 Ll

602 + 50
1.0 1.7

20.0 0.9 5.7

s0 7 10 1.1

12.4 1.0 2 4

Finance, Land, etc

TOBACCOS
250 1 75 BATJrds

1
ZWHj+j

{ 8.25| JJ 1 5.4 50
(JOttUDl Du.lJi»ecLn.'i»«8_|£101iJ+la talIl*‘iLl — H\2i —

la-21

140 I 98 ItZnal Dyn.Sp 1 M2 l—I «

INSURANCES
102 L J 00.7513011.1127.7

458 1290 M-«Vigta CoBbts R5 lap J 435 I I 02.751 4J 1 0.9 107J

PROPERTY
42«J 84 lAJFdLortjnTop’i-’i 89 +1 lflH.3 J 3.5 I 2.1 }l8J

247 1238 lAHnaU Lwtal-,—1 247 .1 tdbJ 2.1 36 19.4

270 1138 imperial J 154 >1 70U 72 9.5

U5 1112 iBothmans 12*p—J 142 L.....1 Ib.ffl t»J 1 60 I 31

TRUSTS, FINANCE, LAND
1984

|
I 1+oH Bhr

|
Irw

HM Low I Stock I Price I
-

I Met Icvlsrt l

247 238 tollnatt London-,—1247 .}

17* 8 lAmal. Estates
j

11 J

I
110 105 [Ape*. Props. lOp—J 1W 1

45 35ij(AauiS- Sera 5p—J 43 1

For Atlantic Mei. see HaJlwoa

?s 1 18 [PAustiTwrt ira. IB

Investment Trusts

23 18 JPAustnwric Ira. — -
|llB 72 tea*flowE»es5p_ to +1
430 288 Bearer (C. M.l 10p. «0 Uz
250 214 phton (Percy) 218 +?
370 278 (Bradford F'rop 297 -3
340 290 Brldgeiwoer Es 50p- 2M _..

137 105 British Land 118 ......

— 40 — 430 288— 12.7 — 250 214
— 1.1 — 320 278
— 10 — J40 290

2.W2D 2.7 M>71
1.45(1.0 (40 KZSiTI

Grp.

101 20 2.4 lb.B

W9.W3.4 30 12

J

4J 4J 80 [
MOb 013 I Da 12pt Cm. 2002

- 5.7 —
- SJ — 13? 117

33 26— — 13J I 191 1170

= 3 = 185 135
234 203

moon Estate 126 -1

iparo Props— 26 ....J

te. 4 Counties.— 184 +1
j

vdiH Prop ZOp— 145
rCrovincial ZOp— 210 1-3

+2 10.19 + 6.4 *
-3 15.5 Z.9 20 18 7

90 10 4.7 LMJi

11.25 4.0 1.6 17.8
-4 012% 7.7 3.2 —
-1 40 + 53

1M.43 - $ -
r+1 t4.2 1.3 3.3 31.9

143 130 Aberdeen Trust
79 70 Ailsa Inv

532 483 Alliance Trust

70 50 Alahmdlnc
398 353 Do. Capital-
265 240 Aha Investment Tma_
69 59* Antonie Inv. IK

175 15b Do. Lap.

40 20 9.7 390 365 theMeriieW-- 380
— 60 — 655 615 KtivrChb'ryESL J 635 ......

— 6.0 — 52 42 pCity 5 nt EstatesJ 52
— 50 — 565 535 tALA 500- T 5K
20 50 90 142 128 barite NWpfc.—J 140
2.0 4.4 1L2 2BO 255 gmnpaiHIdqsMP.. 2™

655 615
52 42

— 5.9 — loO 122
— 4.4 — 54 39
— 50 — 100 71

+ &0 + 77 52

10 K.5 1)4 260 235

4 47 + 220 ISO
— 6.4 —
— a7 —
— 5.9 —
— 6,4 —
— 6.3 —
— 7.5 —
12 40 130

280 255 (CampeoHIdgsMp, 280 .

—

loO 122 KmlhEaAguSp.. 122 U3
54 39 ICantrti Secs, lop— JJ

->

100 71 (Cntry NewT. lOp- 91

,

77 52 fcaeny Props lOp „ 66 -3

260 235 IcuSTC Prop. Grp. _ 255

220 180 Daenn(HWgs)-.— 215
101 75 jDaon Dev Cerpnfl ....

25 21 iDarr. EsUlBlOp— H*
85 82 (JOenwra . 85 ...

18 13 (Edmond HMgslOpJ 35*^

97 78 Esplty Trust ,87 ......

340 132 lEsiS.* Agency 13f
-1

101 75

25 21
;

85 82

1.7! 0.7 l.J —
15.0] 2 2 3.4 17.4

1025 1.6 3.1BB.9
114.5| 1 J 3.3 35.1

OJ«O0 l.b T—
.43 3.1 3.7 12.7

15.0M.4 5.1 111.91

3 b| 70 1.8 22.3

92 a 2 3 3.3 IB 7

3.151 VI 9.6 130)

11 ® 0.9 lb —
l.bil 3J 3 b 118
53 + 3.1 9
57350 30 61

^ * a3 j

92 I B7 lEsii.iGfn.20B,.. 87

112.9 1 164 1147 Iescs. Proo. Inv 159 l-X

Lite Ml
TaahcM E
fade Indrmnity

e« 12.50.

Faber ri*.
ScCs-lOp

- 50 -
- 4.3 -

insir ai=

18 13 (Edmond Hktgs lOpJ 15>ri 10MI+ 9T u
97 78 |Eipley Trust |7 ... ..

340 132 IesS. * Agency—. 132 -1 j.q 1.4 3.3 +
92 B7 lEsti.iGm.ZOB.... 87 .— . Z.l] 3-4 9

164 147 Proa. Inv— 159 -I B. M
74 67 Evans Leeds—— M 11

220 218 Ewan NewWhtlJ2U f
-

? 7“I
149 134 iFanrlewtstLSOp, 1|7 15.5. 2.8 5.7 7 6

104 90 American Trust
*99* 85* American TsL "B*

258 228 Anglo Am. Sees

bl 53* Anglo- InL Dm—

—

496 384 Do. Asset Shs—

—

137 125 Anglo SrtL In*

125 18b Archimedes Ik.,
73 68 Da Cap. SOp

200 155 PArgu In* tASl)
350 32b Ashdown In*

37* 28* Asset Special—

—

141 108 Atlanta inv lOp
101 79 Atlantic Assets

290 220 BaiiiieGitiard Japan.
77 TO Brnikerf Inv

lb3 14b Berry Trust

205 144 BunopwateTn—

,

14? 126 Border & 5ttm. 10p..
90 82 Brrt.Am.AGen
161 141 Briah Assets

29 24 Brit Emp. Secs. 5o...
241} 240 5nL Ind. A Gen. Dtp

310 563 BnL Invest

U, bO Brunner In*

£10* B55 jCJlednnJa Invl..

78 49 CasOnananflGen. ...

140 69 Do. Cap 7*0
£12 710 Camellia tovs. ldp—
174 155 Cardinal Did

la? 12b
90 82
161 141

I* 1 180.7

LEISURE
3
22

j
5.7 |170 22

30I12I110 I
?90 225

ft WBKB
W 29 SteMBlriwn

196 152 Unglia TV ’A

135 118 fwipkofl HM|

16? 10? IAsndc. Leisur

110 84 Barr i IVA. !

118 82 Black Ed#’'.

ISO ISO jftWxyiH*
44 32 |ClWP*7 ML
2M 117 aCWrf-V*
Si 41 Sa«to»Boat

1+MHIrelOp.J U
RTVPrtC£l,J 76

lb4 140
1B3 14B
100 91

M.ihi.ilo0|iiJ
III 45s-wnihiJ - n

;« iS iflStaTSS. w_i is im|u « 7.

S SiSffiS.'St ™ br ijr. « A
IS B b h«

_
« r. ih

^2 Tan P*and50P— 154 Wl 5.Sl^ 40 26.1

isOrunanflGKL ...

to. Cap 7*o

98 teem. Venture TslIOp
17 t Du. VJarranu

*20 (Continental A ind . _
62 pa n Japan SOp—

260 (Cystic Fiorosii £1—

Hi 4 *8
i S te“op“:. « tiVuSi. |mS?.

13b : 98 WippnLAt.

n Shp I0P
1 290rf+l HO 2.3 ‘2.0 ‘34.2

on Prop J 183 + 1 l 5li> l.S
;

4 5 120.4

j£218 jQb*"e
«
JWO -

Crv 19°' 91 (£122 t Q9»..ii ?l7.4i

-

ddgv 20p... - 280 1
..

. ;
14.7S; 10 3 4 7

280 h- 1 8 0 1 4 I d 1 <14 4

j.(T U5 • ..,1 d9.?5i 0.9! 12.1

£12 710 Camellia (mis. 10p—
174 155 Cardinal Did
252 210 C han't Is. IK. £1
418 373 Do. Cap —
68 60 CharterTrust

295 Z53 [Child Health £1

37 33 (City i Com. Int,

464 4fts Oo.Cap.lCD
108 98 [Cttv i For. Inv

1S4 154 (City Of 0«*ord J

107 I 98 (Cons. Venture To. lOp
37 17 I Od. Warrants

4*5 43a jcoramental A ind . _
169 82 feres m Japan SOp

—

295 2t>0 feysricFiOrosisEl—
58 SlUDjnaslInc.V
9* 5*1 Do (Cap) 2p_,._,

375 318 Derb)'TsLlnc.n,-.
435 347 DO. Cap 505 (

397 33b DraytonJJBJn
;

287 2<5 lOrJrtWi Cans
[

13b 111 iDrayton Far East

53 34 I tn. wanana 52-91

J48 Z^b IDrayton Prern.cr—..

b? h» 'Dualrest IbL 53p...,.

840 i?;o I Do Cartel Li

loZ ll-tfl jDo'toeei iO"-... — ;

208 I15B Itd'ito.rar. Am Ta
.

j

59 I 50 iESinteirgn Fin Tst _
j

TO? 1 4J ISonturis Hr.
;

TO’ l 4y lEirttra IK
2)9 i?»5 lE'tc; Site
421 'JT5 lirrai tos t frr. S5—

1

ira 'irr irraiD^:--.
221 !|9J !£ng. A Ints-rpl'l 1

7?T.
483 j—

5

624-iy
3»3+*

9V/-7*
268 1
97 Pi
95*1+1*

242
89*1

468 >3
i« i.::.::

71 L

246 -20
71
IS -3
205 +18
134

i!Ld-*

’S'--300WI+1*
u
880 ...._

TTnf-l
136 r2
ai :

—

160 -1
215
J73
64 ...,.

290
33 —

442 -3
98 -1
182 ....,

102
31
455
138 1-7

280 .....

56*
«2~--

370
435 +3
361 -12
277 -2
114 1-1

42 !-J
340 -2
62«#:+*

1“

'

156 !

163 1-2

50 1
....

95uT+*

a
3.0

5J
11 2.4
LO 40
+ 180— 02

J,

5J5 10 30
b0 10 15 b

12.7 10 3J
ail 1.0 9.9

Q13% 1.1 55
7.0 0.9 2.9

S1.05 1.3 4

J

1.1 L3 10
OJ 1 2 00
0.1 1 4 —

,0*p 10 42
10.95 1.1 0.9

30 1.0 24
3-15 1 0 3.4

2.b 1.1 4J
g50 1.0 5J
0.9 JJ 4.9

50 1.0 3.0

11.7 + 5.6

1.83 1.0 4J
t!50 1.0 —
f0.85 0.9 16

9.0(0 7 —
30M 10 ( 3.4

»4%
1.0J2O5

JJ * 40
5.35 10 40
005 + L2

USjl LO 40
hOjl 12 —
14.o|li 10.1

1984
Htgh Lew

327 *7B

180 135
550 442

16 13V
L3S 80

120 82
B3 73

150 128
93 73

340 245
770 MO
135 88
40 30
£84 £71
tM? 445
15 12»J

140 TOO
865 b75
106 94
1*2 117
32 lav
95 73

453 3b2
105 80
610 545
54 47

Z05 180
Z3 20

£93 £82

690 595
88 78
320 225
*57 JbO
274 215
DM OlO
415 280
12* 12

*ZB0 195

23* 91
70 55
44 31

170 125
145 115
£75* £72^
123 71

900 900
138 115
7b 52
bl 43
35 26

21b 1B2

1 Stack I

(Ablngwortti JOo.—

I

For Abwood see

Altven Hume
Akroyd Smitten

—

Amalgamated F. Inn.

AmoiagHtaHIdpCl—
Do 5% Cum Prf £1

.

Argyle Trust....

Authority In*. 20p_.
Barlow Hldgs. lOp -

Bame In A Fki 2>2P-
Bomnbond lOp
Brim Inn. £1
Britannia Arrow

—

Cenlremy Trust.

—

Duncan (Wl&G £1-
HdWrghFdUas SO-
S' Energy Fill. tOp...

KtoOpcCrtJn 95-2000.

E*cd Ini. lOp
EjilandslOp
FlexudilOp
Framlington6rp-.
FrosiU.J.AD.I-
Harrtou Trust

Hampton TsL 5p

—

Haw Par 511.—.
Henderson Adm Go
ind. Fn.iliw.Cp—
nLinv. Tst JS/. El...

ImestncmCo
ivory A SimeO.lp-.
Kaiuzi fcSr-

Lei lock TsL 5a
Dadiv.Pf.5p
hitdr'n. Taylor 10p.
Kwahu lOp
LndnA AulmlOp.
Loadm In*.5a *-

Lon. Merchant
Do. Odd.
Da 7*KCt 200005.

M.iG. Group -

Maitdte Iiwl lOp -
Mdrun (R-P.) 5p- .

Mercantile House—
MeticoFgnd Ik

—

Mezianme CapPtgPI

.

Mills i Allen

NUC tovs l?*p

—

NewmarfcH5d5

—

•OTL AM 25
Oceana Coro
Parambe ldp—

—

Park Place liw.IOp

&lvenni«s2*p.—
SEI4*pcAM
Smith Bvw. —

—

ToUwCAj
Did Comp A Tech Ms _
Westcooi In*.

Veteerton lm. 5a.
Yoricgrrtn lOp—
YukCatu lOp—J

M £ LPrint I - I Net KTwIBrisiPFE

304 L....J 11120 1 00 1-
Barrie Invs. A Fin

165 1+3 FaO 3J 5J 10.3

S15al-1 16J 1.9 44> 12.9

1st""! Q13.0 3.3 9.B il
75 [ 05% - 6.7 -
17 L bO-5 10 4J 150
SI© C — — - —
82>d+* a.4 1.1 7.7 16.7

=J=
=

2j( * 4.3 +
10C60 00 8.2

120 10 2J 3a?
guJ 20 +
Ml 2 b 5.1 100
qe%lai iioj —
g70| 2.9 z.4 lb.

3

0.6 — b.1 —

Teas
I
440 315 (Assam Doors £1— 440 L.. . 6J)|L9 L9

I

940 720 Lawrie Grp. £1 940 25.0 2.5 38
270 197 McLeod Russel £1— 247 -3 hb07 1.1 3.9
145 117 >o-8.4flcCm.Pt. 90^K_ 144 -1 B.4% 31 80
490 365 Moran El 460 -6 1.0 — 0.3
337 299 (Williamson £1 J 317 1+5 150 21 60

MINES
Central Rand

£20 (-*
987 -38
130
£97* -3* Q 1700c j.l 7j
345 -5 — — —
599 r— 15 Qbods.0 5.9

Eastern Rand
?7I 190 bracken 90c 211 +2 8Q64cj l.l f
478 Z75 BCons MaftemSc— 424 — — —
415 271 East Dagga R] 351-5 — — —
717 530 ERGO RO0O 580a -15)} Q62*C + 60
£113 833 Grootvlei 25c 855 -20 022bc 10 86
£20^ £14* Kimm R1 08 -* T01B7C 10 b.1
285 200 Leslie 65c 229 -4 1059c L2 1

271 190
470 275
415 271
717 530
£113 833
£20+ £14«.

285 200
308 218
589 383
242 170
£40* £283
276 1125

Eastern
Bracken 90c —
Cans ModhemSc

—

East Dagga R]
ERGO ROJM
Grootvlei ?5e
Kmnm Ftl

Leslie 65c
Martevale R0J5—

~

S. Atman LL 35c ._
Vtak fpnteai 50c _
Winkrihaak R1
(WIL Nigel 25c __—

J

030 Do 9*pcUi 95-2000 J fl40n -* Q9*%J + 70
62 PSabma Inds Ctl—J 62-8 —

]

— |
-

950 IfTara E«ptn 5i 984 1 -I— I-

MOTES

Unless otherwise Indicated, prices am net dividends are kt pence and
aenamnuthsra art 25a Estimated wleweai tongs radio* and umn an
based fln Mm annual reports and accounts and, wtera posufalr, at
updated on hah -yearly hguros. Pi Es are calculated on “rirt" dBtrtoiuon
basis, earntocs per snare being computed nn profit after taxation and
nctmed ACT Where applicable; bracketed (woes toduar* 10 pvcm
or more difference II calculated on "ml" distribution. Coven are based
on "diBbium” dtslrtoitlon; IM* compam gross dnndend cost* to onriit
aher tarnation, excluding exceptional pro) ns; tosses put mcJudtog
rsunated norm ol oHsettable AuT. Yirtos are based on middle prices,
are gross, adjusted 10 ACT of 30 per cent and allowtar vatae of declared
distribution and right*.
• -Tap buck".
* Highs and lows marked thus have been adjusted to allow for right*

issues tor cash.

1 Interim since increased or resumed
± Interim since reduced, passed or fcrterroda Tax-free 10 non-resrteas on application.

f Fkures or report awaited.
V Not oHidaiiy UK listed; dealings permitted under Pule lb344Kal.
+ USM; not Idled on Slock E«change and congtany not subfeettd to

same degree ol regulation a* listed securities.

r
Dealt in under Rule 163(3).
Price at time of suspension
Indicated dividend alter pending scrip anchor rights issue: cover
rotates to previous dividend or forecast.
Merger Old r» reorganisation m progress.

A not comparable.
A Same munnu reduced final andror reduced e*ntngs todkatetL

g Forecast dividend; cover on earnings updated by latest interim
statement

t Cover allows for conversion of shares not now ranking for dividends
or ranking only tor restricted dividend.

1 Cover dors nnt allow lor shares which may also rank for dhndead at
a future date. No P/E rain usually provided.

n No par value

B.Fr. Belgian Franc*. Fr. French Franc*, tf VwW based on assumption
Treasury Bill Rau stays unchanged until maturity of dock, a Tar bee.
b Figures based on prospectus or other otter estimate, c Crocs,

d Dividend rale paid or payable on part of Mortal, cater based on

445 -3 060
191 -7 045
0542 -1* tWii
189 Ml —

Far West Rand

Q5c 1.9 20 ZbJ
-3 f&O 2.3 20 21.4

12.25 3.7 30 B.9
0+0 + 10 +

tdl.75 30 50 7*
-4 110.2511.8 0.7 10.0

1075e 2.1 aji 100
005 20 1.7 35.9

+ 1 0.35 2 3 2.1 29.7

lie 2.2 8.7 7A
1-25 2.1 8.9 7.7

0.17 5.0 20 100
+* 1D.9B 20 40 120
+1 1105 L5 2.9 3L2

Q7*% *0 107 —
-5 20 0 ) 9 4.3 160
—2 3J ).* 5.9 160

110.95 20 b0 70
-8 lllilO.O 30 4.0 &2

O.F.S.

dnkfend on full capital, e Redemption mHL 1 Flat yield, g Assumed
dividend and ylefd. h Assumed ihvrdend and yield after scrip Issue.

) Payment tram capital sources, k r.rnyi. m Interim luqner than provsous
total. Rights hiur pending, q Earning* based on preliminary IMutel
i Dividend and yield evebde a special payment, t indicated dividend-
cover relates u previous duhieno, Pt ratio baaed on latest annual
canting*. Forecast iJn-tdend; cover (used on previous jraris earnings.
* Subject id local ix«. x Dividrnd cover m evens of IDO times.

J Dividend and yield bawd on merger terms. Z Ovpprnd and yield include

a special payment Cover does not apply to special payment A Net
dividend and yield. D Preference diwdcnf passed or deferred.

C Canadian. E Minimum tender price. F Dividend and yfeM based on
prosprcuA nr other olficiaJ minute* lor 1903-04 E Assuror* thvldend
and view after periling scrip author right* bur. H DwvJrod and yield

based on prosorenfi o» other official estimates tor 1984. K Figuvs bated
on prmprrurs or offKlal estimates lor 1984. M Dividend and yield based
on prapecuc. or other official minutes tor 1983 M Oivtnrnd and view
based on prospectus or other official estimates for 148S.P Figure* based
an prospectus or outer aflKial estimates for 14B3- U Gross. T Figures
assumed. 2 Drodrod total la date.
Abbreviations: ta ex dividend; x es scrip issue; n ex ririns,- a ex all;

n ex capital disn-Onilion.

REGIONAL & IRISH STOCKS
The following a a selection of Regional and Irish stacks, the latter being

Quoted m Irish currency.

,
Fin. 13% 97102 £93 ......

ARsany ln«2Dp i 88 1-1 Alliance Gas. 78
Craig A Rose LI ... SSO Amotl Z35sd
Finlay Pig. 5p SO CP I Hldgs 85
Htgsom Brew Is® +7 Carrol inds. 138
Holt i Jos) Z5p Mai +8 Hall iR. AH.) 67 +2
loMStm. £3 1C He>tonHhtg*. 28 +1

Irish Rose* 43
Jacob i wJl R.)__ 63
IMG 59
Ltoidare S3

280
12

198 +1
IS* -2
55«h-2
37ri -*
125
126d+2
E75
Ill -....

900 .

—

120
69
45
28

130 ii 66 ae
0.75 — B.9 —

1.13(116 2.9 30
0.9» + 3.7 +

Th4J» L9 50 12.9

02001^2.7 3.1 170
Q4*%1- 5.B —
•J.W70 46 4 7

027d + 2.1 +
1.1 1.1 10 —
10416 2.4 SU1
0.3517.1 1.1 130
l.« 1.7 7.) 110
4.t* 9 2.9 9

880 550 Frw State Dev. Mc_
£31* £2Z* FS GeduU SOC
£17* £12* Harmony 50c
*47 324 LOTOineRl

£37^ £24 Pros. Brand 50c
£411] £27* Pre*. Sieyn 50c
CZ8* £21 5L Helena R1
£11* B95 Unisefl—.
993 752 WeRom 50c
£J9Wu7*lw.Ho)dinp50c.

1.0 3A
tt«55d Z.4 t
Q235d 9 90

Iff(SI
Exeh.12% 1965 -

NaL 9*% 84/89.J

OPTIONS — 3-month call rates

361 -12 3.K0.4 \2m -: ailj.o 4.4

114 1-1 005; 0.9 l.J

41 J-J -I
340 -2 I1.5jl.q *0
62«b:+* B.4S4 9 19.5

828 j— 2 — I — —
156 ! 4 35! 10 *0
163 r-2 0.65 1.2 0.7

SO .... O.tJ 1.4 1.7

9SflT+>j Zi! + 3.B

97 L— 1J.31 1.1 '49
230 !. til- 12' 19
475 I ...- Clsd * ! 2.2

£23 vwir'JDAla

a

219 !—2 I 6 01:0:3.9

38 22
9B 50
83 46
142 50
143 b2

233 178
64 48
338 ?65
521 395
85 71

277 195

Jb 1 71;

655 205
35 24

203 164

101* £74
240 j 2 35

OIL AND GAS
BAtnOiiFWsato.J 22 - — —
Anvil Pel Mp... 77 -J — — —
(JAranEngyMp... 77+3 — — —
IJ Atlantic Res 'H-Q5— 80 — — —
Berkeley Expln— 107 -S — — ~
Bridge Oil 185-3 — — — :

Bristol 0>l6 Mitts.. S3 171.
Brtt.8omrolOp.-3g -2 t!20 1.9 5.7

BnL Petroleum 488 +3 5«.0« L7 7.0 !

Do.8* P). £1 74* 5as% * 10.7

BfW‘i..r..» 228 i-2 1O.O4J20 6.3

Brunswick All 30 I- 1 — — — ,

M9»yt>iOiiCji20p- 610 —15* — — —
{BilJ Pes IfLO 25 27 —
Burmah £1 178 4.7* 2.0 70
Op BljLn 91-91,.. £79 -l] 01)7"v|lB.2]12.3

{IGilHSsvaiiONU J BO -6 -j-l —

iso no
£17* C133|

£14 Clllt

£89^ E711|

£391; £J4I.

262 215
b27 487
32 23^

-£37*j £141
m* £10®,

£191, £131,

UOM, £76
U2*875
792 B25
637 493
32 14

720 b50
£33* tlt\
1B0 1140

Finance

K

|A(ekCm5All0OJ U5 I

|Ang. Am. Coal 50c— Qi*
lAiBtoAmer. 10c._ £12]

tv. Goto »1— £81 I

gal 50c — £38
Cons. 2a— CT
oW Fields 52S
ndCoiLlOp. 26U

Inv.RK^! OJ*
Cold Fields 50.5c - M
Uo’burg Com. R2— £MU
|Mttfe WIL25C 965 1
MnwcoSBD1.4D_. 62S
new Wits 50c 55«
RTana London 15c— 28
ptMl Mul Props. P! _ 700
[r'vaal.Cen*.Ld.Rl._n G&A
I/B9rt2>2e 1 MO L-...I Q!

Diamond and Platinum

-* 0145C 12 52
1* QllOc 20 5.4

01025c 1.1 7A— 0315c 36 4.9

-... U.M 1.7 b.9
_... 240112 b.7

3.151 0.9 60
019M2.1 70

-J® TBBfldlJ! b.S
-* 01 OOd 2.0 4.2

•k Oh50q ?J 4.2
-10 IQBOd 10 —
-10 Q22cl 1.4 2.1

-5% O5Odl0 3.3

-

Z

Q45d + 30
-* Q780d 26 5.6
-... Qlbd 1.7 bA

£73 I£60 lAngto-Am.lnv.SOe_

61b 5D9 Df6eeesDf.se 509 W 040c 36:46
925 830 Da.40DcPI.R5 900 02u0c x 130

-2
|
OfWd T.0I5.B

,OJ £116(870 Imaua PlaLZOt Ol t0fl5dl.9 40“ 715 510 p-ytarturg lZ'at—4 B6S ^15 M 10 3.5

^ BBO >715 iRus. PiaL ldc J 810 1-321 Q54d0.9l3.9

- Central African

79 280 (200 Zmj+26| Q100c| + |3O0

Z 21 I 14 l2am.Cpr.SBD0 2*1] 17 Mj'l -1 — 1 —

AIHW-LycmS,—A5
BOC Grp \D
BiR J26

Babcock ,
ij7

Bardays Bank_J45
Seecnam. 82
Blue Circle (40
Boots 06
Bowmen J25
Brn Aermpacc __tea
BAT S5
Brown U.) .{J
Burton Ord &2
Cadbury* ....... [U,
Comm Union {lfip

CourtauUs Ol
Debenhams Q4
Dtaillers [22

Dunlop ( 5
FMFC-. 6*a
GenAccldeffl.. _.|42

Gen Elcctnc., U6
1

Glaxo [70

Grand Met BO
GOS 'A' B5
Guardian .... BO
GKN- 80
Hanson Tsl J17p

A seteetKW

Laadoa

HawlmrSIdd p8
Hse DlFrASCr—.l'i
ICI J42
'•ImtH* 02
;icl mH
Ladtaoke S3
Legal A Gen J45
L*» Service——KB
Ltoyds Bank GO
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Insurances—continued
Albany Ufa Auurancee Co Lid
3 Darke* Lane. Patten Bar. 0707 142311
P"ii»ton FundsP'oikM Funds
EqPdiFdAcc 696.3 711.8 “5.8 —
EuroFdAcc 104.0 109.4 —0.4 —
FvdlntAcc 424.7 447.0 - 0.7
OMnrnAcc 259.3 272.9 + 0.2 —
ImiMjnFd 26B-S :U.i —4.1 —
JsoUnFeAcc 153.3 161.3 -6.1 —
AmPnFdAc 121 0 127.3 -Q.B —
Prooertv 243.6 266.4 + 0.1
MnllntPnAc 5524 561.4 -4.9 —
Colonial Mutuol Group
24 Ludualc Hill EC4P 4BD. 01-24
Capital Ufa Assurance
KmlnvFd — 131.09 ....
PonlcrlnvFd — 132.91 ....
tqulif Fd 134.61 141.70 ....
FsdraiFd 11172 117 60 ....
Prootv Fd 114.47 120.49 ....Cm Fa 102.91 106.53 ....
MaiMBdFd 110.58 137.45 ....
Cal Mm ufe i Pension Aaooltin)
MtnCsAB 11763 121.33 -0.14
ManlnvA.6 118.95 125.22 —0.05

Commarc lal Union Group
St Helens. 1 UndcrahaK. ECS. 01-233 7500
VarAnnAcUts — 170.56 -3.27 —
VarAnnMayl 8 — 36.93 — 0.46 —
Pjuno series—Life
Managed 139.3 146.7 —1.1
UK Equity 146.0 153.7 —1-2
IntJ Cq 130.8 1 37.7 — 2.6 —
Property 105.3 111.4 .... —
Fixed Int 1 10.9 116.3 —0.6 —
IndaUmCt 91.1 95.9 -0.3 —
cam 101.9 107.3 +0.1 —
Prime Series—Pension*
Managed 103.6 114.4 — 1.2 —, 114-1 — 1.2 —
UK EdUltV 110.5 116.4 —0.5 —
Int Eg 106.5 112.2 —3.7 —

361 Property g7.B 103 0 .... —
Fixed IM 94.9 99.9 +0.2 —— liKfxLkclGt 93 2 98.2 — 0-1 ——- Cash 97.9 103.1 +0.2

— Continarbil Ufa Assurance PLC— 64 High St Crovdon CRO 9XN 01-680 5225— Equity Acc 195.5 205.8 —— Prootv Ace 168.7 177.6
Ini Ace 153.6 161.7
MaiuqdAcc 17B.S 167.9 —

-

PcniniAcc 191 A 169.2 —
Pen ProAce 189.3 1 99.1 .... —
PensEqulty 233-B 246.2 —
PanMyAcc 178.8 186.3 —
Friends

1
Provident Life Office

Pixbam End, Doridng. i0306) 885055
Life Foods
Cash ACC 100.1 105.4 .... —
UKEqAcc 119.7 126.1 -0.4 —
Fixed In: 100-8 106.2 —0-2 —

Prapry Acc 103.3 108.6 +0.1 —
Pension Funds
Cash Acc 103.3 IOB.8 +0.1
Cash Cap 103 2 108.7 —

PropertyCap 96.1 1012 .... —
PropertvAoc 99.3 1 043 +0.1 —
general Portfolio Life Ins PLC
Crossoroek St, Gbeshunt. Herts.

Waltham Cross 31971

llfij
28“ :::: =

UK Equity 112.1 118.1 —
Oseastq 96.5 101.7 .... —
Small Cos 100.6 106.0

—

GUt Plus 93.4 93.5 —
P seas Eg 96.5 101.7 —
Small Cos ioa.6 106.0

—

GlllPiui 93.4 98. S —
FxdlntDea 95.2 100.3 —
Gilt PIUS 88 97.0 102.2 —
Managed 105.3 111.0 .... —
Inter Man 99.0 104.3 .... —
Proo _ 91.4 96.3 —
Guardian Royal Exchange
Royal Exchange. EC3. .. .01-283 7107cre Pensions Management Ltd
PensProlnt 130.9 1 37.8 ....
PensPrpAcc 143.9 151.0 .... —
PensLkdGttn 94.8 99. B .... —
PenslkdAce .97.0 102.1 —
PensDeoInt 142.3 149.8 .... —
PensOeuAcc 156.4 164.6 .... —
Henderson Administration

S?g5'KS
UrVS

1-6
L
3??

IO",!% “’.f* 37"

GltlndxLlcdCD 98.3 101.4
OJrJndxLhdAc 97 -2 102 4 .... —
Managed Cap 94.9 99.9 .... —
St George Assurance Co Ltd
Managed Ace 95.8 100,9 .... —
The Priorv. HHchln, Herts. 046Z 57161
Managed Fd 113.5 119.5 —
Universal Fd 107S 115.0 .... —
Scottish Provident Institution
6 St Andrews Sq. Edinburgh. 031-556 9161
Mixed 101.9 107.4 -03 —
Equity 107J 113.1 +0.6 —
Internation I 106.8 112.5 -3.6 —

CAL Alum** 71.9 75.7 -1.0

Internatlonl 106.5
Property 97.0
Fixed Int 94.6
Index Lfcd 94.0

,mi Cash 97.3107 PenMud Int 101.6
Do Ord 103.2

Pen Eq lot 107.6
Do Ord 109.0— Pena Int 106.2— Do Ord 108.0—- PensProlnt 96.8
Do Ord 98.0

PensFuInt 95.0
757 Do Ord 96.1

PansLkdlnt 93.6
Do Ord 95-2

PrnCaihlnt 96.fi
Do Ord 98.3

107.1 —0.5 —
108.7 -0.6 —
113.3 +0.8
114 9 +0.9 —
111.9 -4.0

105.3 +0.1 —
100.1 - 0.1 —
1 0 1.3 —0.1 —
98.6 -0.2
100 3 - 0.2

••Dealings dally
CAL Investments (Bermuda) Ltd
PO Box 1022. Hamilton. Bermuda.

(809-29) 5-5950
CALCTRFd 50.582 0.611 —
D'bad Inv 510-36 10A1 .... —

Dealing days every Monday.
Capital Preservation Fund International
14 rse Aldnitoen. Luxembourg 1 1 18.
Cap Press Fd 510.40 —
Commodity Advisory Sves (loM) Ltd
48 AUral St, Douglas, loM. 0624-20845
Coma. FFAc 55.71 58.03 —
Comm&Fd 55.71 58.03 .... —

Next dealing date May 21.
Citibank (C!) Ltd "CRHunda''

F.T. CROSSWORD
PUZZLE No. 5,416

ACROSS
1 Get a better image to draw

io one’s attention (5, 4, 5)

ZO Sort of tape far second-class
attack (5)

11 Spain and sari (when out)
are abroad CD)

12 Disturbed term In river is

the end ! <7)

13 Stock feed like a small com*
pany prepared ... (3, 4)

14 . . . con be a mockery to eat
quickly (5)

16 Events covered by running
commentary ? (9)

19 Dress tree that's variegated ?

Rats ! (9)

20 Great bigwig (5)

22 Face round fool could
describe a clock (7)

25 Amount produced not in a
twist (7)

27 It changes state and could
1 across (9)

28 Part of house once seen on
screen (5)

29 Ring letter for crime in

theatrical performance (4, 1,

3, 6)

N Timer 207.5
Far East 212.0
Property 119.2
Managed 196.1
Deposit 120.1
Prim# Res 124.2
MadCumiey 98.8
GlbHlhCare 93.9
PusKHi Fundi
UK Equity 117.4
Fixed lm ii3.o
Spec 511* 127.1
I* American 107.6
Far East 146j
Prime Rest 106.1
CommPrp 110.7

Skandia life Aasurancft Co Ltd
Froblther Hse. Southampton. 0705. 35441

1

Managed 159.2 167.6 -1.1 —

CommPrp 110.7 116.6 ....
Managed 120.2 126.9 —
Deposit 106.1 111.7 .... —

Capital units prices available on request.
Kinsman Afausno Society
• 3 ChariplM Sg-Edlntiiirah. 031-225 6166SawngsNrw 237.2 242.1 ,

77^ —
SanngxWde 233.S 238.3 ....
Life As»r 237-2 242.1 ....
Liberty Life Assurance Co Ltd
Station Rood. New Barnet. 01-440 8210Fund Managers. Touche Remnant 6 Co.
Sri Sec A 25.4 26.6 ....
Blue CMp 20 0 21.1 ....

Equity 173.1
Internatlonl 181.9
N American 105.3
N European 114 0
Pa CjSC 120-3
IntRecoverr 106.8
Gilt PIUS 142.0— Property 139.0
Deposit 135.5— Pens Mngd 193.5“ Pena Equity 209.6— Pens InU 230.4_ PensNAmer 106.5
PonsNEuro 120.7

,— PeniPacific 127.1
* PerolntRec 113.3

126.6 -3.0
1 1 2.4 -1.S
149.5 -0.2
142.1 +0.1
142.6
203.7 -1.6

112.1 —0.9
127.1 ....
133.3 -3.7

PensGHPliU 172.

B

PenaProp 166.8
Pens Dep 169 0
For prices of Capita
Basic Rates please

17S.4 ....
.177.9 +0.1

I Units and Guarsnta
Phone 0707 33441

Sri Sec A
Blue Chip
Fixed Yield
Managed
Pacific
Equity
Special Sits
IM Cur

r

IndxLkdSecs
American
London LHo

Swiss Life Pensions Ltd
99-101 London Rd. S'vnoaks. 0732 450161
Equity £151.76 135.83 —
Fixed Int £110.67 111.42 —
IndexLkd cioo.es Hus .... —
Property £132 21 136.29 —
Cash £105.33 105.33 —
Mixed 6T3O.30 1 34.32 .... —

Next sub dxy June 1.

— TSB Ufa Ltd

1,00 Temple Street. Bristol. 0272-279179

DOWN
2 Responses to chemical

changes (9)

3 Push gently for example
horse, mounted (5)

4 Caper about In broken time

for curse (9)

5 Actor sometimes taking part

(part of body) (5)

6 Old soldiers, fliers (U.S.) I

get drilled (9)

7 She’s included in the declara-

tion la)

8 Relatively feminine people
(7)

9 Sailor has lady who's
superior (6)

15 Star—fit me accordingly in
the best side (5, 4)

17 This is variable with nothing
on mass, an indicator of
variables (9)

IS It isn't even unfair without
it (9)

19 Tailless bird in act worked
out (7)

21 Sort of gentry brought down
( 6)

23 Port for a coke? (5)

24 A class of cowboys will use
it (5)

25 Leader of government in
row—a forceful person (5)

Solution to Puzzle No. 5,415
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Equity 2714 — ,Fixed Int 189.3 — ....
Property in 0.8 — ....
Deposit 146-2 — _
Mixed 214.5 — . .

*

Index Stk 103.6 — .
‘

Internatlonl 124-4 — ....Pensions
Equity lntrp| 206.0 — .... —
FUcdlntiPI 180.3 — .... _
PropertvIPl 132.8 —
DtmiltiP) 127.5 — ....
Mixed £239.30 134-22 .... —
IndcxSHttP) 115.6 —
Inlnl(P) 120.8 —
MeneywiM Friendly Society
BO HoldenhUFSI Road. Bounumouth

.

MonevwHq 54.8 58.3
B
.^*.

29“2
MtnlcIpBl Ufa A33iinHice ltd

O
0622 G793£l

Managed rd 111.5 118.0
Premium LHo Assurance Co Ltd
uatthceter Home, Haywards Hearn.

Nat Rd'cu 100.0 I86 0 °^f.
6SB7—

Property 144.0 15Z.0 ...UK Equity 145-0 152.0 -1.0 —
Int Equity 132.0 130.0 ....
Jirrtu Fd 52.0 $5-0 ".

. . —
Prudential Pensions Ltd

MW FO 160
;

*
107J

.... _
Reliance Mutual
Reliance Hce. Tunbridge Well*. Kent.

BL Pension Funds
0692 22271

Deposit Can 9fa.4 191.5 .... _
Deposit ACC 97.3 102.5
Equity Cap 94 9 gg.g ....
Equity ACC 95.9 101.0 —
FixefllntCao S3 S 93 5
FiardlntAcc 34-4 99.4 .... —

SP10 IPG.
Manwadfd 109.8
Prooerty 101.8
Fixedintfd 101.6
Momtv Fd 100.6
Equity Fd 124.4

115.7 —8.3 —
107.3 ....
1 07.1 .... —
106.0 ....
131.1 -8.9 —

— Windsor Life Assurance Co Ltd

Rqypl Albert Hsc. Sheet St. Windsor 63144
NAmcrFd 191.0 201.1 —
FlAtGEh 112.0IA} 108.0IB1 —
Rn AM. Pen — 57.74 —
Fn Cut Fd 149.0 156.0 .... —

- s Overseas-continued
~ Actibonds Investment Fund EA

37 roe Hotrc Dame. Liuemb'a. Tel 47971
Actlbonds In 520.61 . .

.
—

AH Iunco Capital Mtnagemota Int Ine

67B 62/63 Queen St. Lon«on iC4. 01-Z4B 3861_ Alliance latcnuuoiui Dollar Pufiro
Distribution April 23-30 <0.0016891Distribution April 25-30 <0.001|89j% ^
HeathCr May 9 M.43 —
Techolov M»y 9 SI 7.1 2 —
Claur May B 542.42 .... —
Aries Fund Managers Ltd
PO Box Z04. St Heller, Jersey. 0534 77177
SterlFdlnt £10-88 10 13-0.13 —
Bam Iord Brandi Guamoey Mrtgt Ltd
PO Bov 71, St Peter Pen. Guernsey.

.
0401 28541

Tech Cram L751 7.97 —
Int Grwtn 515.94 16-91 —
PacBlnFd £25 82 37.39 ...

Brown Shipley Tel Co (C-l.) Ltd
PO Boy 383. St Heller. Imry. 8534 74777
SterfCep 517.16 17.17 +002 —
Intsonainc S10JSF 11.13 .... —
IntBAmlAC 510.87 11.45
IncCurrencv 61.06 1.13 .... —
CAL Investments (toM) Ltd
,
ClS

L
,

C
<^7M Vo^UUf5M -

CAL Metal** 90.0 04.8
CAL 5il»* * 231.5 244 6 +0.6 —
CAL Geld 79.9 84.1 .... —
Cal Copper 9S-0 loo.o —

Green St. St Haller. 0534-70354
U.S. S Fd 510.823 +0-003 —
£ Sterling Fd £5 385 +0.001 —
SwFrFd 5wFr20.351 +0.001 —
Jap Yen Fd Y2.093.862 + D.2BO
Deutsche Fd DM20.676 +0-002
Managed Fd SI0.292 +0.002 —
CHIcare "

ClUcare Apr SO 0.643 ....
Dunvest Ltd
PO Box 887. Grand Cayman, BWI.
NAV Marl 51 -57.87 —
EBC Trust Company ( Jersey) Ltd
t-3 Searle 5t SC Heller Jersey. 0534-36331
International Income Fond
U.S. SDoSfttA SI .3581 +0.0009 7.98
Do DM SI -0210 + 0.0007 7 .96
MxdClirSMB >1.1499 + 0.0012 5 41
Do Dirt £0.9297 +0.0010 5.41

Eurobd Lng Tm 522-51 7J7
European Banking Traded Correney Fond*
Income SIC.23 10-547 —
Capital 510-23 10.547 —
Sterling Price* ixUcatian any
Income £7.37 7.60 - 0.02 —
Capital £7.37 7.60 -0.02

* Offer prices Inc 3% prelim charge.

Fidelity International
9 Bond 5L St Heller. Jersey. 0534-71896
DllrS*g3Tit 5112.11 +0.03 9.68
AmValxCmPrSJ 5101.25 .... 3 0Am Vail Cdm 564.13 —

Prices at March 30.
Fort»o3 Security Management Co
PO Box 887. Grand Cayman, BWI.

London Agents 01-839 3013
Grid Inc 59-32 9.82x6 14.3
Gold App 56.44 6.78 —
Dollar Inc SB.11 B.42xtJ .... 1 2.0
Framllngton Overoaas Fund Mngt Ltd
PO Baa 71. St Peter Port. Guernsey.

0481-26541
O'aeas Gtn 50.731 0.769WI 4.00
O-sea* Gtn £0.526 O^SSXU .... 430
Frobisher Fund NV
PO Box 1735. Hamilton. Bermuda.

NAV Mv 7 S36-52 36.89
809'285 7*H

GRE International Invest Mngrs Ltd
PO Box 194. 5t Heller. Jersey. 0534-27441
MngCirFd — £10.81 -0.02 —
Global Asset Management Corpn
PO Bexl 19. St Peter Port. Guernsey.

CAMWorldwide 1110.11 -S**^"
287—

GAMerlca 5106.74 - 0.74 —
GAMusa 591.90 + 0.39 —
FiilurGAM 5108.S4 +532GAM Tycho 3P4 .42 +0.31GAM Park An S1C0.25 +0.87 —
GAM PaOfte 5105.75 -4.59 —
GAM Arbitrage 5113.96 -0-45 —
Grievason Mngt (Cl|—Barrington Fund
30 Bath St. St Heller, Jersey. 0534-75151
IntMay 10 109.6 113.9x0 8.02
Grindlay Henderson Mngt Ltd
PO Bex 414. 51 Heller, Jersey, 0534-74240
MBd Fd £11.0633 11.6165 —
Mga A<c £10.6575 11.1904 —
Sterling Fd £10.2770 —
Sterling Acc E10.6468
U.S. Fd 5620.6368 .... —UA SAa S2I.3B60 ....OM Fd DM51.6690 .... —
SwFr ACC SwFrSI .1 538 ....
Yen ACC Y5205 ....
Guirtnass Mahon Inti Fund (Guernsey)
PO Box I8B. St Peter Port, Guernsey.

Currency Deposit Sham 040 ( 23506

Bft. ttt'ili $8583 =
Yen Y516I.T59 +0.705 —
Deutschmark DM51.303 + 0.000
Swill Fr 5F40 392 +0 002
!GF Management Services Ino

s&ssfnr
nj&sr “ bw

_l
IntGoldFd S4I.4I 43.40 "" __
Invest! 4X0 ment Atientiquqs SA

’ *

IS rue Aldrlngen. Luxembourg, 352 47991NAV.Mat 7 59.22 _ 9 ”P . ] . . t.oi
J 3rd ino Fleming A Co Lid
46th Floor. Connaught Centro, Hong Kong.

CurrBd *11.15 11.66 -0.52 10.7
(ACCuml S16..M 17.49 — 0.78
American *7 .so 8.03 — 0.07 OJi
Axean SO 81 10-49-0.14
Man Car S9.28 — -0.02 3.5
Lazard Brother* ft Co (Jersey) Lid
PO Box 108. St Heller. Jeney.CI.

0534 37361
Cap G Bd 1 384.08 1 400.43 .... 1 1^7
LacBdFE 516-39 17.65 1.00
D'hM Inc 10.35 10-41 .... 5.4
DoAccum 10-55 10.61 .... 5-4
Lewis ft Feat Clarice (Guernsey) Ud
PO Box 147, St Peter Port. Guernsey.

0481 7.HIIHCommon Fd 78.3 822 77. .

Uoyda Bank International, Geneva
PO Box 435. Geneva 11 CSuittaeriand).

Dollar 199.9 103.1
Growtt SF955.5 1017.0 1j
Income 5F297.5 309.5 .... 6.7
Pacific SF127J 135.0 1 J1
Uoyda Inti Money Market Fund Ltd
PO Box 136 St Peter Port. Guernsey.

Stnrl leg Class £10.341 .V/V
M
7 OS

Dollar Class *20.739 .... 8.410
Next dealing May 16.

Lloyd’s Life (IgJe of Man) Ltd
Bridge Hw. Canttctown. loM. 0024 B24151

Menagement International Lid'
' *

Mtr SiSo^-felBi
B-S iBFI

,.410.77 10-80 .

Bda IEFC* 88
BriatEPI *9.73 9.94 —
Prices at May 2 . Next dealing May 1

5

.

Manufacturer* Hanover Geafundg
PO Bax 92. St Pater Port, Guernsey.

j-A Inc 5104.75 104.97 +OA4LA Inei 5132,45 132.72 +0 17 g tsMIT Ine 5111.09 111.65 — 1.22 ZB7MIT Ace *131.50 1 32.17 -1^6 0J4
lntenutlonai Reserves LM

StriUng £5.327 +O.OGT __
U-Sil _ 510.715 +0,003 10.00DM20.728 + 0.002 4.31Swlu Franc SwFr20.4i8 +0.001 i nJan Van V3054.3 +0 002 LisManaged Fd $1.0486 +0-041 641
Marine Midland (Cl) Ltd
1 40 B'way NV 10015 USA. 212-440-1000QueeasHse. Don Rd st HaUer. 0S34 -714MInt Currenru 1.082.7441 ' _
_ -

_
„*tal sub day May 17.' '

'

STiSS “ London Agents
1^ 04 «f DroMf Sts EC2. 01-S2fx tAii
ApolloMvfl T 04.35 T13.3G
JOAP30 HKV50J5 54A9 . n’tff117JHA25 16.08 17.42 !

* 'VSMontFRNF 510-44 10-47 I’”
1

July Fd 15 £14.1 IS so
USFIFBr29 50.96 ligg : ; ; ;
Net Wntmlnstar Jersey Fd BAMro Ltd
J5-25 Broad St St HHIcr. Jersey^CmivBixkcwnHnFiidb)
Dollar Class *21.8139 +0.0087Sterling Clue £10.6556 +0 X024 —

DFL52.1954 + 0.0065 HD-Mark Cl DMS2.1534 + 5 0066 3J3P Yen Cl ¥5^75.3171 +0.SMS Z

I

Mercap Fund Manager* (Bemstidal Ltd

Pubram International Advlsora LtdW Mfef' ‘"“S.JS
1 * 0,-“9 1391

Intnl Fund 558^1 “
Rotiiaeiuid Ataet Menagomem (Cl)
«Petar Part. Guernsey. 0481 26741Sterling £15.241 +04M3 7.05Australian 5 AS15.15S +0 QOS 10 72

gp- jasi ii i
SWSff- ,ss?8-s +

-vll 111
nsnsii} tiS ’iH

SlnaiBoVq'* ^67
9
?5 +Q^]|

iiTnln"0* SwFra 6.726 +0.001 2.07MtS, Dollar U14Q HhO.QIO Bee
Japanese Von Yfi.SMia +O 91 HS
Schrodor MrMft S«nHoes (Jkifsoy) Ltd
^9 Bo* 195, Sf Hellw, J iriov. 0334 27*BAt

nMugUI
:

::: =Swiss Franc SwfrB 1.9 1 64 !
~

1 sn
,Rry S

,

ci
ui
9
d®r Wa89 *« Co Ltd

CheM>tf(to LC2, flifils? rttnt1Naes&AThrMa»9 141.SO ,

COOO

Sterling IVo^t 1%®”

0.7 Swiss Franc SwFr40.7428 + 041020 227
D-Mark DM51.5644 + 0.0064 447

D3 Japan Yen Y 5. 157.2827 +0.7192 5.07- State St Bank Equity HWge NV
3-3 Car MgtCo, 6 John 5 Gorsiraweg. Caraon.

Net asset value May 8 S7-30
Taiwan (ROC) Fund

•61 c/e Vickers da Carta Led. King William St-
1.7 NAVNT 5483. IDR value Ubs1Z.200.0S.
oo Target Trust Mngrs (Jersey) Ltd
xx PO Bex 194. St Haliar. Jersey. 0534 7293SSA Man Cur Pd 101.1 106^ +8T ' —

Tyndal I-Guerdian Management LM
158 1 256. Hamilton, Bermuda-_ T-GAmer 519.88 -tTSl —

T-G Money 522.76 + 0.04 —
T-O Eurobond 515.79 — 0.04 —

.

T-G Commodity *21 .94 +1JI1 —
[83 T-GMortoxge CS2I.07 + 0-04

0-

4 t-g Ovaneas 511.56 -0.41 —

1-

2 T-G Pacific Y2.16S - 10* —
B.7 T-GWaUSt 524.79 - 0.03 —
141 T-G Gold 59.14 -0.10 —

United Funds Manager* Ltd

|as
16-18 Queen* Read Central. Hong Kong.

,06 S & Mly

T

10-B4 11.00 ,...11^0 YamaicM Dynamic Mngt Co SA
lOA BOetevard RoyaL Luxembourg

-

DynxmicGwthFd 59.69 -0.07 —
- Honey Market Trest Finds

- ^.iiISS ,ntorNW,co

’i «?»
The Money Mariurt Trust

Oppentiahnar Moray Managrarram Ltd
3 ''

g ftgfUBSJtcc |.Q m SKffi
•24 Dollar 9.86 9.92 6mU> 2day

13} &f iss
Dollar 9.86 9.92 6mtb

“W" uAPR Int or Nc
AKhen Hume
1 Worship 5L EC2A 2HQ.
Trtsrtory' Acc 8

01Q? 6
Call

Bw*rrf'seotfand
50 ^ * ~'1

38 Threadnoadle St, CC2P 2EH. .

Cheque Ace* a. 65 9.00 °IiS® ®^J|
Britannia Go of Imraatmenf Compmtlaa
29 Flns&urv areas, EC2M EQL.

8_75 0 1 1
0
Mm°^

ChartarhouM Japhat PLC
1 Patoirastar Row. EC3M 7DH-
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Nymex to

apply for

options on
crude oil

Aluminium drops to 12-month low
BY JOHN EDWARDS, COMHODfTlES EDITOR

* By Nancy Dunne in Washington

THE New York Mercantile
Exchange (Nymex) has an-
nounced that it will submit an
application to the Commodity
Futures Trading Commission
(CFTC) to trade options on
erode oil.

Nymex introduced crude oil

futures in March 1983. Daily
average trading volume of
crude this year to the end of
April ran to more than 5,600
contracts.
The commission now has

options applications pending on
soyabeans and maize for the
Chicago Board of Trade; live

cattle and live hogs at the
Chicago Mercantile Exchange;
silver on Comes; cotton on the
New York Cotton and Citrus
Exchange; wheat on the Kansas
City Board of Trade and Wheat;
and soyabeans on the Mid/
America Commodity Exchange.
Meanwhile, the CFTC last

Friday gave Nymex high marks
for Its rule enforcement pro-

gramme. The commission found
that Nymex's programme for
conducting market surveillance,
which includes regular collec-

tion of market data and regular
meetings on market develop-
ment.

It said that the exchange’s
investigation of possible rule
violations and customer com-
plaints, while sometimes too
slow, was generally conducted
in a “ thorough, aggressive and
well documented*' manner.
The exchange has acquired a

computerised system, which
significantly enhanced its trade
practice surveillance capacity.
The CFTC did, however, com-

plain that Nymex failed to have
qualification standards for
members who serve on dis-

ciplinary committees. As a
result a convicted felon was
appointed to the exchange’s
business conduct committee.

ALUMINIUM values fell to the
lowest level for more than a
year on the London Metal
Exchange yesterday. The cash
price for aluminium dropped by
£18 to £888 a tonne, in spite of

stocks in the LME warehouses
tumbling by 10,975 to 155,050
tonnes—the seventh consecu-
tive weekly decline reducing
total holdings to the lowest

level since the beginning of

1982.

Other metals also failed to

respond to continued large de-

clines in stocks held in the

LME warehouses.
Copper stocks, for example,

slumped by as much as 18,425

tonnes reducing total holdings

to 252,450 tonnes. This is the

ninth successive weekly decline

and means that LME copper

stocks have falien by over

193.000 tonnes since the five-

year peak of nearly 434,000

tonnes reached in January.

Yet the higher grade cash

price for copper yesterday

closed £4.5 down at £1,010.5 a

tonne.
Tin prices also lost ground m

spite of stocks last week in the

j.tvtf warehouses falling by 615

tonnes to 27,915 tonnes—the

lowest level since March 1982.

Zmc stocks fell by 2,000 to

44,075 tonnes; nickel by 1.014

to 29,394 tonnes: and LME
silver holdings by 698,000 to

49.836.000 oz.

The decline in lead stocks

continued. Holdings in the LME
warehouses fell by 5,925 tonnes
—the 12th consecutive weekly
fall—to 92,675 tonnes, com-
pared with the peak of over

218.000

tonnes reached last

November. Cash lead, however,
gained only £4 to £312.5.

• Sydney — Reuter reported
that miners at Broken Hill are
expected to meet again later

this week to consider recom-
mendations by an industrial

commission aimed at ending a
dispute which has shut down
three major silver/lead/zinc
mines since March 28, union
officials said.

A meeting of 2,500 workers
on Sunday was told of progress
in the talks bun there was no

vote on a return to work.
Union officials are expected

to meet the Mining Managers’
Association before deciding
whether to accept the commis-
sion's proposals at another
meeting, mining sources said.

The New South Wales state

industrial commission handed
down 19 recommendations last

week following nine days of

compulsory talks between
unions and employers.
Muting sources said that if

the unions accept the formula
and vote to return to work it

is expected to take less than 24
hours to get operations back
to normal and less than a week
to resume concentrate ship-

ments to the Port Pirie smeller.

Cocoa
values

fall back

Community steps up

Iberian tariffs

l rt* r

sharply
BY !YO OAWNAY IN BRUSSELS

Stronger metal prices predicted-before next recession
BY JOHN EDWARDS, COMMODtTKS EDITOR

GENERALLY hgher prices for

metals, as the recovery in the

American economy continues,

are forecast in the latest edition

of Metal and Economic Trends,

issued by Amalgamated Metal

Trading.
However, the report warns

that the seeds for the next
recession have already been
sawn and that by the end of
1985 the recessionary forces in

the U£. will become over-

powering and spread rapidly to

the rest of the world.

The report says improvement
in demand in most industria-

lised countries, the strength of

the U.S. recovery, and renewed
growth in world trade have
created conditions in which the
business world is now becoming
more optimistic.

As a result, in spite of recent
setbacks, it expects a rising
trend for base metal prices this
year extending into 1985.

Copper prices are forecast to

average 70 cents a lb, reaching
SO cents by the year-end and
averaging 77 cents in 1985.

Lead Is predicted to reach
28 cents by the end of the year,

averaging 24 cents in 1984 and
27 cents in 1985. Average zinc
prices are put at 46 cents this

year and 48 cents in 19S5.

LME aluminium prices are
expected to rise modestly this

year to average 68 cents in 1984

and 70 cents next year. Nickel
values, however, on the Metal
Exchange, are predicted to rise

more sharply to a peak of $2.8
a lb by the end of 1984, making
an average of $2.25 for the
whole year and $2.43 for 1985.

In line with the report’s pre-
diction of a fall In the rplue
of the dollar against sterling
next year, tin prices are ex-

pected to decline from an aver-
age of £8,660 a tonne this year
to £8,500 next year.

Higher world demand for silver likely
BY JOHN WICKS IN ZURICH

WORLD DEMAND for silver

should increase faster than
supply in 1984, according to a
forecast prepared by Credit
Suisse. However, the Zurich
Bank says that mined produc-
tion is likely to set a record
this year.
“

If no strikes take place.

Credit Suisse expects mined
output to rise by more than 1.2

per cent to some 9,700 tonnes,

reflecting the expansion of capa-
cities on the part of certain
producer countries.

The bank says that Western-
world output has risen by
about 20 per cent since 19SO,
pointing out the importance of
foreign-exchange earnings for
such major producer countries
as Peru or Mexico.
At the same time, secondary

recovery is seen as showing a

5 per cent increase to 6,000
tonnes, while sales by monetary
authorities will remain at 498
tonnes due to the limitation of
the divestment of U.S. strategic
reserves.

At the same time, sales by
Communist countries are reck-
oned to drop from 124 to 100
tonnes this year.
The overall L3 per cent rise

in world supply to an estimated

16,298 tonnes is seen by Credit
Suisse as likely to be accom-
panied by one of 9 per cent, to
12,650 tonnes, in commercial
demand.

This is expected to be made
up of industrial demand up 8
per cent to 12,000 tonnes and
that for silver-coin minting
higher by 30.5 per cent—partly
the result of the Los Angeles
Olympics—to 650 tonnes.

PRICE CHANGES BRITISH COMMODITY PRICES

In tonnes
unless stated
otherwise

14
!
+ or MonthW +-c May 14 1 + or Month

1084 I — ago

BASE METALS

Metals
Aluminium
Free Mkt
Copper
Cash (1 Grade.
3 mths

Gosh Cathode
5 mths

Gold troy oz- ..

Lead Cash
3 mths ........

Nickel - —
Free Mkt

£1100 1

81431k I960

£1100
8 1410/448

JS1010.fi —4.6
kioaa '~ug
£1009 -3.5
£l021 —3.B
S373 +4.26
£318.5 !+4
'£318.75 1+4
l£4988 »

ttisiaasc

£1062J5
[£1086.36
£1079.6
|£ 1067.25
i380.5

Oils
Coconut (PhlQ SiB25w
Groundnut. .. Siisaar
Unseed Crude -

Palm Malayan SOlfiv
Seeds
Copra PhIL ;

SoyatMan(U.8.) 1347.5
18705

i ;f31 5.2B

‘£336.75
.'£4896
317/3570

Grains
Barley Fut.Eop. El 06.36
Maize £147.00
WheatFuUly. £126.76
No9 Hard Wlnt t

BASE-METAL prices were mixed on
the London Metal Exchange. Cooper
advanced to 0.030 following tho
encouraging fall in warehouse stocks
but traded in disappointing fashion
during the afternoon to close below
the beat at £1.028. Nickal rose to
£3.518 in relatively active trading
reflecting reported chart buying, while
similar influences prevailed in Lead
which finished at £319. Reported trade
auppon «nd short covering left Zinc
a fraction higher at £665*3. but Tin
traded quietly and closed at £9.030.
Aluminium encountered renewed
speculative selling and despite a short-
lived rally to £923 immediately follow-
ing the stocks figure, continued to
drift lower and touched £905 before
settling at £912.75.

months £3.510. 15. 10. 12. Kerb:
Three months £3.515. 77. 19. Turn-
over; 2.652 tonnes.

-oil p.m. U-t
— {Unofficial

[

—

Spot 3435 40 1-9.6 > 3435-40 +5
3 months] 3511-8 Li 3511-8 +7

PIGMEAT

SILVER

COPPER

LME—Silver (2.000 oz contract): Cash
632.5p (629.5p); three months 647.Zp
(&44p). Turnover: 1 (0).
Turnover 103 (68) lota of 10,000 ozs.

Morning: Large three, months 649. 48.5.
52. 51. Kerb: Large three months 651,
52. 53: small three months 650. After-
noon: Large three months 648. 47.

iYestardaya;Prevtoua| Business
Month 1 close I close done

p. per kilo (deadweight)

June-...

_ I a.m. I+- ori p.m. i+ or
COPPER Official —

IUnofficial
|
-f

SILVER Bullion |+ on !_*££. k-OI
par fixing i — p.m. 1 —
troy price Unofflal

HighGrdel £

LONDON OIL
Prices opened about a dollar higher

end dropped back to unchanged before
rumours from the Middle Eoat pushed
the market quickly higher. It remained
stood y through tho morning, moving
to tho highs on a strong New York
opening. Tho market dipped later but
moved back to the higha on the close,

reports Premier Man.

PRODUCTS—North West Europe
(8 per tonne)

Premium gasoline..! 578 878 1 +1
Gas Oil J.839-246 + 0.5

Heavy fuel oil ....—.-1 1B7-190 1
—0.5

Cash 1009.5-101-8.6 ! 1010-11 L4.6
3 months! 1026.6-7J.-7.S ,10273^61-8.26
Settlem « 1010 +-8.S —
Cathodes
Cash 1008.t9j;-«.6 1008-10 -3.6
3 months 1080-8 :-7J 1080-2 r8.6
Setaemt 1009.6 j-93 —

Spot 637.66p 1+5.10) 638.5p (+3
3 months. 662.OOp [I-&.00 647_23p L3J6
6 months. 667.4QP 14-5.80 — I6 months. 667.40p Hi
18monthal68B.40p H5

Salas: 121 (2S7) lots of 50 carcases.
3.250 kilos.

POTATOES

GAS OIL FUTURES
lYest'day'sj + or I Business

Month close 1 — Done

SPOT PRICES

I Latest !+ or —
CRUDE OIL—FOB <9 per barrel)

Arabian UBht i2B.23 28.40! +0.02
Iranian Light 127.45-27.80. —
Arab Heavy 126.95 27.05 +0.03
North Sea iFortieeiJ29.4Q.2g.66, + 0.15
North Sea (Brent) . 29.45 29.75. + 0.1
African! BonnyLi'hti-29.55-a9.8Si +0.13

May.
June
July.
Aug
Sept
Oct -
Nov.
Dec.
Jan

» U.S.
per tanm
240.75
843.75
246.00
848.50
850.50
251.75
253.25
254.50
257.50

]
+ 0.35.94 1.26-239.2

1+1.76144.00 241.2

j
+ 1.76 246.00 246.2

I+ 2.25 i248.W-246.5
’+ 1AO 260.60-248

A

|
+ 1.76'25I.DO2HL0
j+O.26202.00
+ 1.00,268.26-255

A

1—0401 —

Amalgamated Metal Trading reported
that in the morning cash Higher Grade
traded at £1.010 three months £1.030.
31. 30. 29. 2B.5, 28. 27. 28.5. Cathodes:
Cash £1.006.5. Kerb; Higher Grade:
Three months £1.027. 28. 29. 28.S. 29.
30. Afternoon: Higher Grade: Three
months £1.026. 25.5. 25 25.5. 25. 27.
27.5. 28. Kerb: Higher Grade: Three
months £1.027. Z7.5. 28. 28.5. Turn-
over 40.680 tonnes. U.S. Producers:
68-73 cents per pound.

Silver was fixed 5.1p an ounce higher
lor spot delivery on the London bullion
market yesterday at 637.56p. U.S. cent
equivalents of the fixing levels were:
spot 883c. up Be three-month 908c, up
8.4c: six-month 936.6c. up 9.6c end
12-month 993.3c. up 9.5c. Tho metal
opened at 630-833p (870873c) and
closed at B46V64&4p (877-B80c).

May was initially easier. but
strengthened through the day. Rain
forecasts left new crops lower, but
doubts abour whether the rainfall would
be significant fuelled e recovery, reports
Coley and Harper.

jYeeterdy'Bi Previous I Businas
Month I close 1 close Done

COCOA

a-m. |+ on p.m. >+ or
TlN Official — Unofficial] —

t

A day of extremes saw the market
open steadier than expected but ease
sharply during the afternoon session,
hitting lows £80 down on the day. At
these levels some physical activity
was noted with interest from con-
sumers. However, producers remained
sidelined, reports Gill and Duflua.

£ per tonne

May _| 868.00 r 204.40 '284.6-2505

Nov 78.50 79.00 178.00-78^0

Fob 87.60 89.50 HI.M
April.... 101.80 103.50 1W.50-SB.6

May 109.60 118.00 —
Sales: 658 (824) lota of 40 tonnes.

RUBBER

Turnover 1,456 (1.155) lots of 100
tonnea.

High Grdfti £ £ I £ | £
Cash 9140-60 1+62.5:9095 110 >58
3 months] 9068-3 ]-18 I 9070-1 1-7
Settlem’tJ 9150 i+&0 I — .....

Standard.]
]

Cash 9140-501+87.6! 9050-70 >-«
3 months. 9062-3 '+28.61 9025-30 -SO
Settlem'

tj 9150 ;+80 I
—

Straits Ej *29.15 I [
—

Yesterday's!
Cfose + or Business— Done

I per tonne
1900-10

July 1937-39
Sept— 1940-43Sept- 1940-43
Doc 1845-47
March- 1810-14
May 1800-10

.0! 1989-07

.51 2006-27

,0l 2010-27
l.0j 1918-44

j—56.5' 1876-1*
Lsa.6' 1870-66

GOLD MARKETS
Gold rose S} to S372J-373J on

the London bullion market It

opened at $371-371* and touched
a peak of $373i-374. and a low
of $3701-371}. The metal was
fixed at $371.20 in the morning,
and $372.35 in tho afternoon.

In Paris tbe 12} kilo gold bar
was fixed at FFr 101,600 per kilo
($372.36 per ounce) in the after-
noon, compared with FFr 101,600
($370.73) in the morning, and
FFr 102,100 ($373.29) Friday
afternoon.

In Frankfurt the 12} kilo bar
was fixed at the equivalent of
DM 33,255 per kilo ($372.48 per
ounce). against DM 33,375
($374.50), and closed at 33724-
372} compared with $372fr-373.

In Luxembourg the 12$ kilo

bar was fixed at the equivalent
of $371.25 per ounce.

In Zorich gold finished at

$373-373 J, against $3721-373.

LONDON FUTURES

Tin—Morning: Standard: Cash £9.140,
three months £9,070, 61, 62. Kerb:
Standard: Three months £9,065. After-
noon: Standard: Three months £9.045,
40 35. 30. High Grade: Three months
£9.080. 75. 70. Korb: Standard: Three
months £9.025. 20. 25. 30. High Grade:
Three months £9.070. Turnover: 1.930
tonnes.

May 1800-10 —58.6' 1870-66
July™

1
1610-18 (—42.0| 1879-88

Seles; 7.087 (6.287) lota ol 10 tonnes.
ICCO Indicator prices—(U.S. cents

per pound. Daily prices for May 11:
121.78 (120.01). five-day average lore
May 14: 119.80 (119.73).

COFFEE

PHYSICALS—Tha London market
opened slightly easier, attracted little

interest throughout the day and closed
eesisr and inactive, reports Lewis and
Pbbl Closing prices (buyers): spot
72.S0p (73.00p): June TB.OOp (77.7Sp):
July 77.00p (7B25p). The Kuala
Lumpur June fob price for RSS No 1

was 229.5 (232.0) cants a kg and for
SMR 20 was 215.0 (217.0).
FUTURES—Close (buyer, seller, busi-

ness). RSS No 1. E per tonne. June
720. 745. nil: July 735, 745, nil: Aug
740, 753. nil: Sept 757, 760. nil; Oct
763, 771. nil: Nov 774, 778. nil: Dec
783. 7B7. nil; Jan 787, 795. nil: Feb 800.
802. 800: Apr/June 819. 822, nil;

Oct/Sapt 847. 880. nil. Sales: 14 (56)
lots of 5 tonnes.

LEAD
lYest'daye 1 + or I Business

close — Done

8 per troy
ounoe

May — !
— I —

June. (375.W-75.10 1+0.10375.80-73.00
Aug B82.IKL82.ia I + 0.80)381 £0-81.20n+ XM 9D.M Ml l_n 9W

During an active session prices rallied

to fresh contract highs in all positions,
reports Drexei Burnham Lambert. The
advance attracted commiaaion house
selling which, together with e lower
New York market, influenced a sharp
decline of £40-£50. Profit-taking lifted

values again towards the close before
further pressure In July restricted he
recovery.

SOYABEAN MEAL
The market opened unchanged,

reports T. G. Roddick. During the after,

noon tha market eased on light shipper
sailing pressure.

Oct_ 599.20-BS.&0 -0.M —
Dec 897-78-98.10 +0.<0-39*7.00-96 .70

Feb. 405.90-86,20 +0.46J
—

Turnover 2S8 (584) tots of 100 troy
ounces.

Loot*—Morning: Cash £309, 8.5. three
months £315, 15.6. Kerb: Three months
£315. 15.5. 16, 17. Afternoon: Three
months £317. 16.5. 17 18. 19. 18.5.
Kerb: Three months £318. 19. Turn-
over: 17.575 tonnes. U.S. Spot: 25-28

ZINC

May. 8850-60 1—1.6 I 8509-65
July-.- 8870-76 —9.6 8327-70
Sept 2248-44 +1,5 2299-30
Dec. 2210-15 +9.5 2253-00
January. 2120-25 —10.0 2160-10
March 8010-20 -17.5! 2062 20
May. 1980-90 —17.5] 3020-90

June
August
October
Dee
Feb
Apr.
June-

per tonne
I5BJ864JM—1.00 15430
163.90-54.40'—2.05 166.50
168.40-66.50)—2.15 1SL60-58.50

Seles 52 (9) late of 100 tonnes.
1 (37) lots of 20 tonnes.

ZINO
a-m.

Official

Cash
3 months
Settlem’

t

£
691-2
664-5
692

£ £
686-7 +6,5

Seles: 6.848 (7.589) lots ol 5 tonnes.
ICO Indicator prfoes (U.S. cents per

pound) fob May 11: Comp daily 1979
147.88 (145.70): 15-day average 144.36
(144.13).

SUGAR

GRAINS

91. three months £658. 60, 61 !
82. '62.5!

63, 64. Kerb: Throe months £863.5,
ra. 63.5. 64.. Afternoon: Three months
£663 65. Korb: Three months £686.
86. 67. 88. 67. 68, 85, Turnover:
28.100 torses. U.S. Prime Weatem:
62.75-53.75 cents per pound.

EUROPEAN MARKETS ALUMINIUM
Maize—(U.S. S per tonne): U.S.

three yellow May 161. June 158.BO,

July 160.50, July/Sept 156. Oct/Oec
138 sellers. Argentina Plato afloat elf

Ghent 184. May 162, June 161.75, July
163 eollora.

ROTTERDAM, May 14.

Wheat—(U.S. S per tonne): U.S. two
soft red winter mid-Juna/mid-July
150.5a Aug 148.50. Sept 150.50. U.S.
two northern spring 14 per cent pro*
rein May 185.50. June 184, July 182.

Aug ITS. Sept 175.60. Oct 177, Nov
178.50. U.S. three hard amber durum
May 167, June 186. July 184, Aug 183.

Sopt 181. Oct 183. Nov 186. Canadian
one western amber durum May 196.

mid-Mo y/mid-Juno 185.60. June 202,

Nov 199.
Soyabeans—(U.S. S per tonne): U.S.

two yellow Gulfports afloat 341-50.

Juno 340. July 341.6a Aug 340, Sept

316-75, Oct 285.90, Nov 385.90. Dec
287.20, Jan 2*3.00, Feb 236,2a Mar
298.50 sellers,

Soyameal—(U.S. S per tonne):
44 per cent afloat 218. May 218. June
220. June/Sept 222, Nov/Mar 220
oellora. Pelieta Brazil afloat 218. May
217. June 2l7, July 218. Aug 223. Sept
222.50. May/Sept 220. Oct/Dec 229
sellers. Pellets Argentina afloat 217.
May 216, Juno 216, July/Sept 217.50
sellers.

Ahimln'm a-m.
Official

Spot
3 months

£
895-6

914.85.5

£
-17
—18

Business done—Wheat: May 124^5*
4.75, July 126.80-6.60, Sept 107.35-7.50,
Nov 110.85-10.40, Jan 113.65-3.C5.
March 118.85-6.40. Sales: 181 lots erf

100 tonnes. Bailey: May 1lS.50J.00.
Sept 106.3&-6.00. Nov 108.20-8.95. Jan
111-95-1.80. March 114.85-4.50. Sales:
75 lots of 100 tonnes.

Old crops remained quietly steady
against a featureless physical maikeL
New crops eased initially on country
hedge selling but improved later on
shipper and commission house buying
to close at the day's highs, reports
Muirpaee.

LONDON DAILY PHIC&—Raw auger
£105 00 (SI45.00). down 7Sp (down
$1.50), a tonne fob. May-June delivery
White sugar 6158.00. down S2.00.
Scattered trade buying developed

which lifted prices from the lows,
reports C. Czamikow.

No.6 ,Yest'day's Previous Business
Con- dose close done
tract

|

8 per tonne

Aug 156.B0-&4.00il&3.n63.»|lM.2e-81.60
Oct, n-.. W.00-W.25 lM.O0-68.ae iW.2O-8I.BO
Dec 171.00-71,00 1 7B-SC-7S,4fl] 170.00.68,20

Mar 180.20-90.40 1B9.BO-8L20J IIO.H-S7.86
May—.. I87.2D9e.40 lBS.89-87.0O.ltt.B0-ft.B0

Aug 10fi.204I7.40 HIS.40 -07 -20;2117-00

Pot 121« 16.00 216.00-17.20)216.00

By Our Commodities Staff

COCOA prices on the London
futures market fell back sharply
yesterday with the July position

ending £34.50 below Friday's

close at £1.938 a tonne.

Earlier in the day the price

had been pushed to a 3<Hnonth
peak of £2,00$ a tonne, encour-

aged by the publication of an
International Cocoa Organisa-

tion forecast that the 1983/84
world production deficit would
reach 112,000 tonnes.
Dealers saw the subsequent

decline as an overdue technical
shake-out. resulting from an
over-bought situation. Wide-
spread selling was triggered by
the market's failure to extend
gains after breaking through
the psychological £2,000 a tonne
barrier, they said.

9 THERE WAS little reaction
at the London weekly tea
auction yesterday to news over
the weekend that India had
formally lifted its ban on
exports of CTC (crush, tear and
curl) teas.
The removal of the ban came

as little surprise to London tea
brokers, who claimed that the
amount of tea exported by India
would depend primarily on the
size of the crop this year. It is

felt that a poor crop would
mean a reimposition of the ban
on exports by the Indian
Government.
As a result, buyers have

turned to other sources of
supply where possible, but at
present quantities available are
limited.

The 1984 tea production tar-

get has been fixed at 610m
kilograms—just 25m kilograms
higher than 1983 output.

• THE EGGS Authority has re-

vised its management structure

to give more emphasis to mar-
keting. The reorganisation aims
for “ a more streamlined and
cost-efficient organisation.”

SPANISH AND Portuguese
exporters of fruit and vegetables
face EEC tariff rises of between
3 and 20 per cent from June X
following new Community moves
to prated Mediterranean
farmers.

The decision to markedly
strengthen EEC import restric-

tions came in a majority vote
of foreign ministers yesterday
when opposition from some
northern member states was de-
feated by a united front of
France, Italy and Greece.

An outline of the new regime
was first presented last October,
but became, delayed through a
wrangle between ministers over
when It should be applied.

Southern EEC countries have
long been pressing for stronger
tariff walls in anticipation of
Spanish and Portuguese acces-

sion to the Community. When
thetwo Iberian states are admit-
ted, however, the new restric-

tions will be systematically dis-

mantled.
But there remain arguments

over the timing and means by
which this dismantlement takes

place. ' The . Mediterranean
countries are calling for the
tariffs to remain in full force
for four years, followed by a
six-year phase out period.

Others wish to see a
smoother and quicker transition

to free access.

Yesterday's decision will be
greeted with gloom by Madrid
and Lisbon. The implications

for Spain, whose fruit and
vegetables Industry represents

60 per cent of agricultural- earn-

ings from EEC trade, are

particularly serious.

The foreign ministers also

agreed yesterday to tough pro-
posals to be put to Portugal on
fishing rights after accession —
still expected by both countries

at the beginning of 1986-

Under the plan accepted by
the ministers yesterday, the
community will offer Lisbon the
right to maintain her exclusive
domestic fishing zones. But she
will be excluded from fishing

popular species in community
waters for at least ten years
except where special licences

are awarded.

More EEC beef for export
BY RICHARD MOONEY

EEC BEEF and veal exports
are likely to rise to a record
700.000 tonnes this year, tbe
Meat and Livestock Commission
says in its latest market report.
The export total, which was

600.000 tonnes last year and
480.000 tonnes in 1982, is likely

to be still higher in 1985, the
Commission says.
The established upward trend

In community beef production
should be boosted as a result of
increased cow slaughterings
following the imposition of
dairy quotas to limit excess
milk production, the HLC fore-
casts.

It puts community beef and

veal output in 1984 at 7.2m
tonnes, against &9m tonnes in

2983, rising to 7.4m tonnes in
1985.

Exports are projected to rise

to 700,000 tonnes this year
The MLC report says the

pressure on the EEC budget
could be a constraint on this

scenario, however, as sizeable
export refunds will still be
needed to make EEC beef com-
petitive on the world market.
Apart from the EEC, Brazil

and the UJ3. beef shipments by
major exporters are expected
to be lower and exports are
projected to be about 5 per
cent down overalL

AMERICAN MARKETS
HGCA—Locational ex-farm apot

pricaa. Feed bartsy: N. East 124.40.
The UK monetary coefficient tor the
week beginning Monday May 21 (baaed
on HGCA calculations using four days'
exchange rates) is expected to remain
unchangod.

JUTE NEW YORK, May 14

JUTE—C and t Dundee June/July
BWC/BTC S523. BWD/BTD S513: C and
( Antwerp BWC/BTC S524. BWD/BTD
S514: C and f Dundee May ex-India

40 in 10 oz £20.38, 40 in 7.5 oz C15.4S;

B Twills £56.74.

The continued strength of physicals
created a steady tone initially, but
later profit-taking found buyers
reserved and prices closed on the
lows, reports CCST Commodities,
table TBble table table table tablen

—

WOOL FUTURES

T~119.3 180X1 1974
115.0 1X16.7-115.2
119.7
180.5 121.1-180.0
117.8 1118.0-117.9
117.8 ! 118.0

SYDNEY GREASY WOOL—Close (In

order buyer, seller, business). Aus-
tralian cents per kg. May 565.0.

566.0. 565.5-564.5 July 578 0. 578.0.

578.0-577.0: Oct 567.0. 572A un-
traded Dec 577.0, 578.0, 577.0 March
585.0. 590-0. u/t May 581.5. 595.0.

593.0: July 595.0, G01.O. 599.0-598.0

Oct 588.0.. 597.0. u/t. Salas: 23.

LONDON NEW ZEALAND CROSS-
BREDS—Close (in order buyer, seller,

business). New Zealand cents per kg.
May 420 buyer only; 427: Aug 450, 451.
450-448: Oct 451. 452. 450-449: Dec 459.
460. 459-457: Jan 460. 461. 460: March
469. <70. 469-468: May 477. 481. 479-
477: Aug 488. 492. 482-489: Oct 489.

496. 492. Sales: 75.

Gold end silver firmed on the
sfeength to currencies along with con-
tinued unrest In the Feralan Gulf,
reports Rainhold Commodities. Copper
strengthened in reaction to a large
drawdown In exchange warehouse
stocks. Aluminium continued under
heavy pressure due to lacklustre
demand. Cocoa was under hoavy
liquidation pressure resulting Iran an
overbought condition which prevented
follow-through. Coffee attracted light

selling on the lock ol cold weather

news from Brazil over tbe weekend.
Cotton showed losses as Delta areas

dried out allowing planting to
resume. Groins were slightly lower
on liquidation activity, expectations
that a government report would show
good planting progress encouraged
selling. Soyabeans remained firm,

however, on continued tightness in

soyabean oil -supplies. Heating oil

firmed in reaction toateppad-op attacks
by Iraq on oil tankers in the vicinity

of Kherg Island wbioh could result in

bighor. ineucence rates impacting
exports.

NEW YORK
ALUMINIUM 40,000 lb. cents/lb

CHICAGO
LIVE CATTLE 40,000 fox, omts/lb

TEA AUCTIONS
LONDON TEA AUCTION—2S. 21

9

packages were on offer, including
5.200 packages in the offshore section.

There was good and general demand
although the email quantity of Assom
taae attracted less interest and sold at
easier rates with many withdrawals.
Bright Africen pekoe tannings con-
tinued to be well supported at fully

Arm rates but similar dusts ware
barely steady; good mediums were
often 2-4p per kilo dearer; plainer
varieties showed an easier tendency.
The limited eelection of Coylone on
offer met fair demand at firm rates.

Offshore teas came to e strong market
wirh prices fully firm to dearer. Quality
300p a kg (300p). medium 2B8p a kg
(264p). low medium 235p a kg (235p).

INDICES—
FINANCIAL TIMES

May. ll.Msy. lOM'th ago}Yearago

315,34 1~511.161 506.37 I 27345
(Base: July 1 1952=100)

REUTERS
May M.MayiliM’th agcVearago

1967.8 il9B9.3 I 8006.8 ( 1807.2

(Base: September 18 1931—100)

MOODY’S
May 11-May 10 M’th ago lYearaeo

1066.7 ! 1071.0 ' 1077.6 1 1058.9

(Base: December 31 1974=100)

DOW JONES
Dow |

May i May I Month Ysar
Jonoej ll 10 1 ago I ago

Spot )158.67iiaa.58 140.94iM4.46
Fut’s 1 158.9611 39.13|148.95(149,28

December 31

MEAT/FISH

PARIS, May 14

Sugar—(FFr per tonne): Aug 1360-
1364. Oct 1431-1434, Dec 1541-1544,
Mureb 1690-1700. May 1786-1780, Aug
1835-1866.
Cocos—(FFr per 100 kg): May 2250-

2285, July 22702320. Sept 2361-2386,
Dee 2241 limit-down, March 2230 agk.
May 2240 ask, July 2250 ask.

—"laming: mree months
019. 18. 17. 18. 16, 15.5. 15. Korb:
Three months £914, 14.5, 14, 15. 14.

23- 15- Atemoon: Three months £908'
07. 06. 05. 06. 07, 08. 09. 10. 10.5, 09

% <P. 09. OB. Kerb: Three months«»- 09. 10. 11 , 12 12.5. Turnover
25.600 tonnes.

Yesterday!+ orYasterd's
Mnth Close

|

- close

May _ 124.75 j+O.Osj 119.10 +0.40
July... 126.75 ‘*o.is! — —
Sept- 107.95 + 0.1(31 106.35 +0.SS
Nov... 1 10.65 +0.HJ 109.40 +0.40
Jon .„ 113.90 + 0,441 113,30 + 0JD
Mar™ 116.86 +0.291 116.06 +0,46

Seles: No 6 1.338 (2.235) lots of 50
tonnes.

Tats and Lyle delivery price for

granulated basis sugar wee £210.00
(£211.50) a tonne for export.

International Sugar Agreement—
(U.S. cents per pound fob end stowed
Caribbean ports}. Prices to May 11:
Daily price (5.33 (5.40); 15-day average
5.68 (5.71).

NICKEL
Morning: Three months

£3.515, 10. 13. 10. ii. 12, Kerb: Three
month# £3,510. Afternoon: Three

LONDON GRAINS—Wheat: English
feed fob May 128.50 aeHera East Coast.
Maize: U.S. No 3 yeHgw/French May
147 seller East Coast. Barley: English
feed fob May 125.90 paid Scotland.
Sorghum: U.S./Argenilrre/French mid
May-mid June 138 quoted cit free out.
Rest unquoted.

COTTON
LIVERPOOL—Spot and shipment roles

amounted to 50 tonnes. Few contracts
of note were secured bin here and
there useful demand was encountered,
chiefly in North American and African
styles. Tha call for Middle Eastern
growths was negligible.

SMITHFIELD—Pence per pound. Beeft
Scotch killed aides 78.0 to 85-0: English
hindquarters 102.5 to 105.0, forequar-
ters 53.0 to 67.5. Veal: Dutch hinds
and ends 121.0 to 128.0. Lamb: English
smell (new season) 100.0 to 100 .0.

medium (new season) 100.0 to 106 .0,

heavy (new season) 96.0 to 88.0.
Imported: Now Zealand PL (new sea-
son) 67.5 to 68.6. Pork: English under
100 lb 54.8 to 60.3. 100-120 lb 54.0 to
59.0. 120-160 lb 48.0 to 55.0.

NEAT COMMISSION—Average iat-

stock prices at representative markets.
GB—Cattle 100 52p per kg Iw ( + 1.60).
GB—Gntrap 208.82p per kq bst dew
(-8.16). GB—Piga 88.44p per kg Iw
(+8.57).
COVStfT GARDEN—Prices for the

bulk of produce, in aterling per
peckage unless otherwise stated
English produce; Apples—Per pound.
Cox's 0.18-0.32. Brantley 0.21-0.30.
Pears—For pound. Conference 0.14-
0.26.' Potatoes—Whites 5.80-6.40.
Edwards 6.40-7.00. Bakers 7X0-9.00.
Mushrooms—Par pound, open 0.50-

0.70. closed 0 75-0.20. Lettuce—Per tray
round 1.00-1.20. Cos dozen 2.20-2.40,
Onions—Par 55 lb 9.80-10.SO. Beet-
roots—28 lb round 2.80-3.00. Swedes—
28 lb 1.00-1.50. Carrots—28 lb 3.80-
4.50. Greens—30 lb Kent 1 JO-1 .50.
Leeks—Per pound 0.18-0.18. Tomatoes—
Per pound 0.45-0.50. Cucumbers—
Tray 2.50-3.00. Cauliflowers—Kent,
down 3.40-3.80. Lincoln 2^0-3.20.
Spring Onions—Bunch 0.09-0.10. Rhu-
barb—Outdoor per pound 0.08-0.10.
Radishes—Bunched 0.104)12. Aspara*
"“•—Per pound 0.80-1.60. Celery—
4.50-5.50. Courgettes—Isle of Wight,
per pound 0.50. Watercress—20’e 2.40-
2.60. ico peck 20’s 3.40-3.50. Salad—
Crisps 10- , 1.00-1.10.

„
Produce: Tangore—Jaffa:

6-20-6,00. Topaz—Jaffa: 4.90-5 80.
Orertgos—Sponlo: 5.00-5.50: Moroccan:
Marco latex 5.00-6 00: Jaffa: Valencia
fates 15 fcg 58 5.60-. 72 5.20. 88 4.55
100 4.00. 113 4.65; 20 kg 80 7.60, 75

I# 6 Z0* 105 5M- 123 5 «o. i-u
8.00: Cyprus approximately IS kg
Vaenda lens 3.80-8.00. Uraans-

4 Spania: S kg
kfl 5.20-5.50; Jaffa: IS kg

5-00-5.80: Outspanr 15 kg 6.50-7.00.
Grapefruit—u.s. : Ruby 9 40-10.00:
Cyprus: 32 3.80-4.00, 40 3.HQ_a on »
3-M-3.80. 56 imoO M
Jolla: 20 kg 27 4.80. 32 5.00. 38 5 65
40 5-ffi. 48 56 5.40, « 5.3ft 13 kq
Jaffa Royal 27 4.40, 32 4.60 36 4 40 40

3.30. 50 3,70: Outapanj' £
5.30. 36 5-20. 40

' 5.00, 48 5,OftKunquen—Brazilian: box B.00
POnratoj-Jufta: 5JO-8.85. AppletC4£0: Golden 8 30-9.50, Storking 8.00-Q™n

"T S?5* 3.00-9.00: New
Cox’a 136 13.50. 175 11.50, 10a

n"ir«
1

l Gala
I
183 10.50. Gala 7 90-

9^0.
_

Golden Delicious 7.50, Rgd
Defidbue 10.00: French: Golden

Delfclouj carton 4.S0-5JO. Surkrimson.
carton 8BM.IJ0: Italian: per sound.

®®J*'
n
.J
0oao 0.13*0.14, Rome Beauty

10.00-12.0ft British Columbian: Red
DeRdous 10.90.11.75: Chilean; Granny
Smith 7.50-8.20. Red 9.00-9.20. Psefft—
Per pound Italian: Pas&acraaiana O.iG*
0.2ft Capo: Comice trays 1.20-3.4%
boxes fl.00- 11.00, Poekhara* 9.00-10.00.

8 00-9.00: Chi toon: Packhams 42 lb
II^O-U.OO. ffaeche*—Israeli: 24/37
2.30-3.00: Spanish: 59/88 3.00. -Strnw*
berries—Punnet Spanish: 0.35-0.40:
IteHan: 0.35: U.S.: 0.80-0.90. Cherries
--4J.S.: Par pound, early Buriat 1 80-
2.00. JBrapae Cepe: Aoarmlinetely 5
kfl Borlinks 580-8X0: Chilean:
Thompson 9.00-9.50. Aimart* fi.uO.9.20.
Ribler/Red Emperor 7.00-7,20. Melons

. - . .

* r > ^

—-Chilean: 15 kp White' 10J10-1 1.0ft
Spanish: Gale 5.00-8.00, -
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CURRENCIES, MONEY and CAPITAL MARKETS
FOREIGN EXCHANGES FINANCIAL FUTURES

Bank rumours hit dollar
The dollar was volatile an the

foreign exchanges, discouraging
market operators from taking out
large positions because of the
general mood of uncertainty and
keeping trading rather thin. The
US. currency opened little
changed from its Far East and
previous New York close, but
firmer than Friday’s tondon
finish. This reflected the
depressed state of the UA bond
market and expectations that the
slight easing of Eurodollar rates
was merely technical and likely
to be reversed. Concern about
the German engineering workers
strike, followed by news of a
shutdown of four BMW plants,
helped to underpin the dollar, aa
did anticipation that economic
statistics released this week will
point to continued strong U.S.
economic growth.

Central banks were not par-
ticularly active In pushing the
dollar down, but the currency
became very nervous and volatile
In late trading as rumours spread
that another large UJS. bank is
in difficulty. This led to specnla-
lation the Federal Reserve may
be forced to intervene by inject*
ing large amounts of money into
the banking system, thus depres-
sing interest rates and the
dollar. Against this nervous
background the dollar fell to
DM 2.7570 from DM 2.7715;
FFr 8.4650 from FFr 8-5150; and
SwFr 2J2785 from SwFr 2.2875,

THE POUND SPOT AND FORWARD

but improved to Y23L25 from
Y230J5 against the yen on fears
about world oil supplies as a
result of the war between Iran
and Iraq, and suggestions that
long yen/D-mark positions will

be quickly unwound if the Ger-
man currency recovers against
the dollar.
against the dollar in 1884 la

1.4840 to 1*3854). April average
1.4226. Trade - weighted Index
80.1, against 80.0 at noon, the
opening and the previous dose,
and 84,0 six months ago.

Sterling rose 30 points to close
at $1.3880, after opening at

SL3810, and the pound was also
firm against the yen, rising to
Y321 fTom Y319. It lost ground
to Continental currencies how-
ever, falling to DM 3.8275 from
DM 584; FFr 11.7525 from
FFr 1L79; and SwFr 3.1650 from
SwFr 3.17.

DEUTSCHE MARK — Trading
range against the dollar in 1884
is 2JS425 to 2.5535. April average
2,6435, Trade-weighted Index
124£ against 125.6 six months
ago.

The Deutsche Hark was gener-
ally firm ait the Frankfurt fixing,
improving against the dollar,
sterling, Swiss franc, Japanese
yen. and several members of the
EMS. There was no obvious
intervention by the Bundesbank
on the open market, but the cen-
tral bank sold $16.85 at the fix-
ing, when the dollar fell to
DM 2.7875 from DM 2.7722. A
slight easing of Eurodollar rates,
and speculation the Bundesbank
may raise its Lombard rate, and
possibly the discount rate, at this
week’s council meeting pushed
the dollar down, and helped to
support the Deutsche Mark.
Strikes by German engineering

EMS EUROPEAN CURRENCY UNIT RATES
Currency % change

‘

from % Change
central adjusted for Divergence

rare divergence limit %

ECU
central against ECU

May 14

workers kept the market
nervous, but had little influence
on exchange rates, as sterling
eased to DM 38280 from
DM 3.8310, and the Swiss franc
to DM 1.2116 from DM 1.2125.

JAPANESE YEN — Trading
range against the dollar In 1981
Is 234.80 to 223.10. April average
225JL3. Trade-weighted index
258.7 against 153.4 six months
ago.
The yen was weak against the

dollar in active Tokyo trading,
but the Bank of Japan was not
seen intervening in the market.
The dollar rose to Y231.50 from
Y229J60, after touching a high
point of Y231.55. High U.S.
interest rates remained behind
that demand for the dollar,

although with the recent UJ5.
Treasury funding programme
complete upward pressure on
U.S. rates was expected to abate.
A level of Y233 is now con-
sidered to be within range, bat
anything around Y233 may
encourage holders of long posi-
tions, partly from the proceeds
of Swiss franc bond issues,
converting dollars Into yen. The
D-mark showed. signs of
recovery improving to Y83J33
from Y82.90.

£ in New York (latest)

Belgian Franc ...

Danish Krone
Garmon O-Mark
French Frano ...

Dutch Guilder ...

Inch Punt
Italian Lira .

8.14104
2X4184
fcsnse
2.62535
0.72509
1403.49

45.6636
020136
£24035

2.52131
0-729246
1382.06

+ 1.68
+0.74
-0.07
+0.16
-0.18
+0.49
-1JS

+1.80
+0.68
-0.16
+0X8
—0.28
+0.41
-IS

±1.6447
±1.6486
±1.0642
±1X052
±1X864
±1.6689
±4.1605

May 14
;

Prav. clou

Changes era for ECU, therefore positive change denotes a
weak currency. Adjustment calculated by Financial Timas.

Spot 16

1

.3680-369018 1 .380.-38. 10
l month 1 0.31-0.34 dia O-3&o.so die
3 months 0X1-0.94 dlaj0.92n.94 die
13 monthel 3.74-3.80 dia 3.77-3X8 die

£ forward rates are quoted hi U.S.
cents discount.

THE DOLLAR SPOT AND FORWARD
May 14

Day's
spread Ctoss One month

U.S.
Canada
Nethlmf
Belgium
Denmark
Ireland
W. Gar.
Portugal
Spain
Italy

Norway
France
Swed an
Japan
Austria
Swttx

1JHMJ90D
1 .7876-1 -8028
4-29-4-32
78.05-78.55
14.01-14X5
I.2436-1 .2475
3-81 *j-3-84*2
192.75-193.75
214.10-214.60
2367-2386
10X0-10X2
II.73-11.79
11X2-11X9
319-322
28X6-27X0
3.16-3.18

%
P-s-

Three
months

1X875-1
I.7986-1.7995
4.30V4XUU
78X6-78.65
14.02-14X3
1X446-1X456
3X2V3X3V
19320-193.7D
214.20-214X0
2360V2362H-
10.90-10.91
II.74V.11.7&I
IIXSVIIXT*,
3204-3214
26X6-26X0
3.16-3.17

0X2-0X30 die
0.35-0.41 c dls
IVIo pm
1020c die
2V34oredls
0XS-0X8p die
IVIpf pm
SOXfiOedls
125-1400 dls
12-lfinrs dls
3V44on dls
3-4c dls
1-14om<fls
0.78-0.70y pm
SVX’djropm
1V14c pro

%
P.s. May 14

-2X1 0X2-0.94ds
-2-53 1.11-1.i8ds
3X1 3V34pm

“2.75 46-54dls
-2.30 S4-64dis
-2X4 0.78-OX5da
3.53 SWipm

—10X5 3S0-890diS
-7X2 400-430di*-6X6 36-39drs
-4.64 8V94dis
-3.67 BVlOVlia
-1X3 3-3>jdis
2.77 2-4O-2X0pm
2.16 164-11 7*pm
6X6 «4-«4pm

DRY'S
spread Clone One month

%
p.s.

- 2.68
-2X4
3.13

— 2.5S
-1.73
-2.78
3X0

-12.82
-7.76
-6X5
-3X2
-3.40
-1.1S-
2.93
2.11
5XS

Three
months

UKt 1X800-1X800
Ireland! 1.1060-1.1160
Canada 1X930-1X960
Nedited 3.1015-3.1210
Belgium 56.10X6X5

1X875-1X888
1.1145-1.1156
1X940-1X945
3.1015-3.1(05
66.12-56.14

0X2-0X2c dia
0.04c pm-0.02dte
0.06-0.03c pm
1.58-1X8a pm
pv-l’sc dis

Denmark 10.084-10.164 10.08VW.OB, 2.00-1 XOore pm

Belgian rata ia lor conuartlble francs. Financial franc 79X0-79.30.
Six-month forward dollar 1.84-1X7c dls. 12-month 3.74-3.79c dis.

OTHER CURRENCIES

W. Gar 2.7500-2.7800 2.7565-2.7575 1.42-1 XTpf pm
Portugal 139X0-140X0 139X0-140X0 40-160c dls
Spain 154X0-155X0 154X0-154.70 65-75c dls
Italy 1700-1710 1702-1703 6-6Mlre dia
Norway 7.9400-7X020 7.8500-7X560 1.00-1 XOora dls
Franca BXG508.B4OO 8.4625-8.4675 OXO-OXOo dls
Sweden 8.1100-8.1500 8.11008.1150 4->«ora pm
Japan 230.60231X0 231X0231X0 1.08-1.06/ pm
Austria 19X019X3 19X7-19X8 84-74gro pra
Swltz 2X7502X975 2X7802X790 1X2-1 .62c pm

t UK and Ireland are quoted In U.S. currency. Forward premiums and
discounts apply to the U.S. dollar and not to tha Individual currency.

Belgian rata Is for convertible francs. Financial franc 57.05-57.15.

-2X1 O.B2-OX4dis -
0.11 D.06pm-0.0Sd
0X7 0.000.04pm
5.91 4.55-4AOpm

-0.18 2pm-2d Is

1X6 6.25-4.25pm
6.06 4.04-3.99pm

-8.56 1fiO.B40dt8 -

-5X3 1BO-21 5d is •

-4.40 1017dia
-1X1 1.15-T.65dis -i
-0.7B 1XD-2XSdie -
0.74 24-2pm
5.56 3.23-3.18pm
4.94 2623pm
8X5 4. 64-4.54pm

%
P-a.

2.68
002
0.15
5.76

1.88
5X2
9.99
5X4
3.87
0.71
0.08
1.11
5X4
4.94
8.04

E9—lifti i

Pfly
CURRENCYMOVEMENTS

Bank of Morgan
May. 14 England

Index
Guaranty
OhangaaZ

80.1
iTnpp.i 131.7 + 19.7

88.9 —3.1
116.0 + 3.4
89.7 -11.3
77.9 -6.3

124.8 + 7X
iii t 'smm 145.7 + 10.7

Guilder...— 114.6 +4.4
—15.4

Lira 48X -I3.i
Yen ? 168.7 + 14.5

CURRENCY RATES

* Selling ratal.

EXCHANGE CROSS RATES

Morgan Guaranty changes: average
199082 “100. Bank of England index
(bale average 1B75-100).

May 14

Sterling.......
U.S.
Canadian 8„
Austria Sch.

|

Belgian Fr ...

Danish Kr.—
D’mark
Guilder-
French Fr..-
Libra-
Yen
Norwgn KrJ
Spanish Pta.
Swedish KrJ
Swiss Fr |

Greek Dr*ch

8peclai
Drawing
Rights

g
11.78

!

20X630

0X86081
0X12016
1X5001
16.7612
46.6636
BX0136
2X4035
2.52131
6.BB589
1382.06
187.404
6.38894
125.538
6.69276
1X6221
88.0712

•CS/SDR rate for May 11s 1X4434.

May 14. .. EE™ UA Dollar r^irm Bwise Frano
j
Dutch Guild

|[

Italian Ura
]

Canada Dollar'Belgian Frano

Pound Storllng = 1X88 5.B88 321.0 > • 11.763 3.165 j 4.308 2362. 1.799
UX. Dollar l. 8.797 B3LX B.465 2X79

j
3.103 1703. 1X95 5013

Deutschemark 0X61 0X63 1. 83X7 3.071 0.8B7 1 1,125 617.0 0.470 20.51
Japanese Yen 1JI00 3.115 4X24 11.92 1000. 3061 9.B60 i 13.42 7357. 6X04 244.5

French Franc 10 0X61 1.181 3X67 273.1 10. 2.6B5
|

3.665 2009. 1.531 86.79
Swiss Frano 0X10 0439 1X09 101.4 S.7I3 1. 1 1X61 746.1 0.568 24.80

Dutch Gadder 0X32 0.322 0.889 74X2 2.728 a.tsa 1 . 548X 0.4X6
!

16X2
Italian Ura 1 000 0.423 0X88 1.021 136.9 4.077 1X40 » 1.824 1000 0.762 33X4

0.656 0.772 2.128 178.4 6.633 1.759
j

2.304 1313. 1. 43.64
BlipIan Frano 10O 1X74 1.768 4X76 4009 14.07 4.032 j 5.466 3000 2X02 100

EURO-CURRENCY INTEREST RATES (Market closing rates)

May 14 Bleiting
UA

Dollar
Canadian
Dollar

Dutch
Guilder

Swiss
Frano D-mark

French
Franc

Italian
LJra. Yen

Danish
Kroner

Shortterm
7 days' uotlce.—l 7ia-7}»

Month- 1 8H-8N
Three months-— • 0A-Oj«
Six months———) Ofa-DJ*
One year — ID-fc-lOrir

lltf.12*
iba.18*
tolf-lSik

9ti-9S»
10-lDif

lOSg-llTa
llft-llts
iK>a-l03s
12&4-13

SA-ft*

5-8-6

6*e-6i9

2-2fo
2*4 -Bfa
3 *8-3*8

3H-3«
4Is-«4
4%-4*

50s
55s BS»
6 61b

64 6fa
ei*-6&a

llBs-llfiS
HSfl.llTS
1110-1 Big
12i|-125«
13HS-1360
14ig-1450

141,-163,
147g-15lB
16i B .15Sfl

1650.161a
16l0-161i
171S-1750

0(4-5*

650-610

9U-91*
1014-103,

1050.107a
103,-im
1070-1150
1114-11*4

Asian 9 (closing rates in Singapore): Short-tenn 10ni*-10*Hii per cent; aeven days per cent; one month 11*m-11’’j* per cant: three months 12-12 1, per
cent; atx months 12V12*i par eenc one year per cent. Long-term Eurodollars two years 13VI 3?, par cent: ihree years 13V13*, per cent: four years

13V14 per cent; five yean 14-14*, per cent nominal dosing rates. Short-term rates are call for U.S. banks and Japanese yen: two days’ notice.

MONEY MARKET5

London rates easier
Interest rates had a slightly

easier tone on the London money
market yesterday, but discount
houses remained nervous of
another rise in clearing bank
base rates in the near future
and were reluctant to pay the
going rate for overnight money
before the Bank of England
intervened to relieve the rela-
tively small market shortage.

Overnight money in the Inter-

bank market was around B4-7

per cent for much of the day,
but fell to a low of 2-3 per cent
despite the fact that the

UK clearing banks’ base
lending rate Mi per cent

(since May 10 and 11)

authorities may not have
provided quite enough help.

Discount houses preferred to

wait for the intervention of the
panic of England, and sell their

longer dated paper on the fear

of higher interest rates.

In the interbank market three-

month money fell to 9ji per
cent from per cent, while
discount houses paid 9 per cent
far three-month eligible bank

bills compared with 9-9 jV per
cent.

The easier tone was
encouraged by lower Eurodollar

interest rates, although die

general trend in U.S. rates has

been influenced by the recent

Treasury auctions.

FT LONDON
INTERBANK FIXING

UMDON WTBtBANK FtXING

(11,00 a.m. May 14)

3 months ULS. doflars

The Bank of England forecast

a money market shortage of
£100m, which was revised to
£150m at noon, and to £200m
later in the day. Bills maturing
in official hands, repayment of

late assistance, and a take-up of

Treasury bills drained £332m,
while Exchequer transactions
absorbed another £25m- These
outweighed a fall in the note
circulation of £240m.

Total help provided by the,

authorities was £187m, ali>

MONEY RATES

through outright purchases of

band 4 (64-91 days maturity)
bills.

Before lunch the Bank of Eng-
land purchased £13m local
aubority bills and £H9m bank
'bills at 8{ per cent, and in the
afternoon £3m local authority
bills and £52m bank bills at the
same rate.

In Frankfort call money was
steady at 5.55 per cent, but there
were signs of slight upward
pressure on domestic interest

rates ahead of Thursday's meet-

ing of the Bundesbank council.
The recent weakness of the
D-mark against the dollar has
Drompted speculation the central
bank council may raise its

Lombard rate from the present
level of 5.50 per cent. This was
thought to be behind increased
use of the Lombard borrowing
facility by banks ahead of the
weekend. Friday's Lombard debt
was DM 13.6bn, compared with
DM 6.4bn on Thursday.

May 14 Frankfurt < Paris Zurich AmsTdom Tokyo Milan
{

Brussels
|

Dublin

Overnight —

—

One month —
Two months
Three months— —— —
Six months
Lombard
Intervention — —

6X-S.G
5X-B.B
5.90-6.05
6.06.2
6.2-04
6.5

Ills

12 - 12!g

lBft-ISft
1214-1230

iTs*

1*4X3,
3*-3A

3^-314

6ia-630
6«X
6i4-6fa
6^-6*
57a

071 B75
009375

6X1 B75

1610-16'b I 8.35 '. lOis-Il
1610-1670 11*0-1170 1290-1250

— — 1211-1234
16*c-17l0 1214 12*0-1273— 1214 1270-1310

LONDON MONEY RATES Discount Houses Deposit and Bill Rates

Starling
Certificate
of deposit

Interbank
Local

Authority
daposits

Company
Deposits

Market
Deposits

Treasury
iBuyl

. Eligioie
Treasury

;
Bank

(Sellj 1
(Buyi

Eligible
Bank
(Sell)

Rne
Trade
(Buy)

Overnight
2 nays notice—
? days or
7 days notice...

One month
Two months....
Three months
Six months,....
Nine months ...

One year

BsfBfo
Srt-Wi
914-910»»*
PH PH
9w-9fi

8-7

714X34

5S:5S
914 9«

aa.,
10*-10*

650-718
73,-8

8U-Bia
afo
9
9fa
958
9*4

10

610-7

7S,-8
870-9

9U
91b

-

2-7

7X
Bis-e»4

9
9-9ia

SV8H
870-86*

=

_

a
BBXSs

PrjX-2
0

9*e-SiT

8i%XSB
BTaXft

s^T
0l4-9fe

-

B50

0JS
95*

10*

bid »7iB Offer 13

6 iuontkarU.8. dotted

Local Auth.
negotiable
bonds

Local
Authority
Deposits

Finance
House
Deposits

5 Cert
of

Deposits

SDR
Unked
Deposits

ECU
Unkad
Deposits

One month..—.
Two months....
Three months..
Six months ......

Nine months*..
One year.
Two years
Three years.. -

Four year*.
Five years.

01S -0lB
gss-914
B*1-9*S
9*1-91*

10lg-10i4
ICWB- Ida

if
11 >4

lUs
1H£

8*4

9t*

9*4

B+?
Ida

11X5-H.IB
11,45-11X6
11.7-1 IX

12.1-

IU

12.2-

12.4

12X-12.7

9i* 9 s*
Sla-lO’a

lOrk-lO*
10*0-1050

10*4-11

•il-Bfo
9ft-9lz
9rt-9Sa

lO^lOJe

— «*

bid 13 1.4 offar 19 3n

ram aratlre ~~sntf«aeac

pUan*. rounded lo the «"»* «»
oixtMMti o* d* fcW

tew SlOm quoted by tl» w*Htat to

Sub raigrants banka it 11 wk aeon
Tha tag* »•

WoBUiinaur £•"*“*?*
Deutsche Book. Matttnafo da

Faria and Morgan Guaranty Trust.

ECGO Fixed Rato Export Finance scaenwiv. «<rcrn8u n-m »»*«
Bfiriad Aonl 4 to May 1 1984 (utcluSivej : 8 334 par cent. Local authorities

m2 llromce houaas m«m days' notice, others seven days lined. Finance

21?.,., R«™ loubliShed by the Finance Houses Aesociatien): 9 per cem

Maf msf looSSn s"«Klah Clearing Bank Re.es tor landing fl-9>. per

ri„^,, Rate for sums at seven days' notice 6VB per cent.

Treasury Bdlv°Awngo tandtr rotas ol discount 8.843 rent. CeitifaalM ol

MJauntoS 6). Deposit ol £100.003 and aver held under one month
Tax Doposit looriQs OJ

ihrno-six months 8V per cont; s.x-mnO*^ ^Sn„S^»nv nTne-12 months 10>, per cent. Under £100.000 9 per ee«^ to. Deposits held under Senes 4-5 10 par cent. The rate for all

Sits withdraw^ for cash 7 per coni.

MONEY RATES

NEW YORK (Lunchtime)

Prime raw IT1*

Broker loan rate 12-72*4

Fed funds
Fer funds ai intervention ... —
Treasury Bills

One month 9X0
Two month 9.70

Tnree month 9-81

SI* month 10X6
One veer 10.55

Treasury Bonds

Two year .. ... 98*»
Three year 99>»

Fou: yecr 96**»j

F.we year .. W**
Seven year . 95H
10 year 97S
30 year

Eurodollars fall
Loudon International

Financial Futures Exchange con-
tinued to take its tone from the
U.S. markets. The U.S. bond mar-
ket was weak on Friday, but
there was something or a re-
covering on bear covering, and
the last trend on Friday was to
buy. This encouraged a reason-
ably good start for the Euro-
dolar contract on LlfTe, which
opened above the previous
equivalent Chicago close, and was
also helped by a slight decline
in Eurodollar cash rates follow-
ing an end to the disappointing
series of U.S. Treasury auctions.

After opening at 88.15 for June
delivery three-month Eurodollars
touched a peak of 8.24 as the
UJS. market tried to open firmer.
But the bond market was again
weak, and the June Eurodollar
fell to a low of 88.02, before
showing a slight late recovery,
dosing at 38.08. compared with
88.22 on Friday.

Long-term gilts for June de-
livery opened almost unchanged
at 104-07, in line with the lack

LONDON

of movement in the cash market,
and reflecting growing optimism
that London clearing bank base
rates may avoid another increase.

it touched a high point of 10&06
ax sterling improved against the
dollar on the foreign exchanges,
but then fell to 105-29 on the
depressed opening to the U.S.

bond' market There was a good
recovery however on optimism
that London may not suffer too
much from the present condi-
tioUS in New York, and the
contract closed at 104-10, com-
pared with 104-06 previously.
Three-month sterling deposits

for June touched a peak of 90.68
on hopes that base rates may
remain at the present level,
and closed little changed on the
day at 60.60, against the previous
settlement of 80.51.

The June stock index price
opened weak on the fall of Wall
Street on Friday, and tile weak-
ness of the Japanese equity mar-
ket, but recovered to close at
106.65. compared with 105 .SO, and
tended to move ahead of the cash
market

THREE-MONTH EURODOLLAR
51m points of 100%

FT-SE 100 INDEX
£25 per lull index point

Latest High Low Prev
Juno ea.es B8.24 88.02 88X2
sept 67.39 S7X4 27.35 87X5
Dec 26.93 67.10 86.93 87.11
March 8057 8075 86.57 86.75
Jure 86.25 — — 8644

Latest High Low Frev
Juno 106.® 107X0 105.50 105X0
Sept 107.® 107.70 107.® 106.®
Dee irn.® — — 107X0
Volume: 1,085 (1.246)
Previous day's open mt. 530 (4B1)

Volume: 6.408 (12X59)
Previous day's open int. 14.294 (14X94)

CHICAGO
THREE-MONTH STERLING DEPOSIT
£250.000 points of 100%

U.S. TREASURY BONDS (CBT) 8%
SI00.000 32nd of 100%

Latest High Low Prav
June 90.60 90X8 90.5B 80.61
Sept 90.11 90.19 90X7 90.15
Dec 89.64 89.78 89.64 89.73
Msreh- 89.22 89X3 89.28 89X4
June- 88.89 — — 88.®
Volume: 1,009 (1.431)
Previous day’s open bit. 8,117 (8.177)
• £500.000 points of 100%

Latest
June 61-06
Sept 6019
Dee 60-06
March 69-30
June 69-28
Sept 59-24
Dec 59-20
March 59-19

High
62-04
61-18
61-01
60-24
6017
6013
6008
59-20

Low
6023
60-04
8021
6019
E015
5012
5010
5009

Prav
61-14
60-26
6014
6007
6003
6000
S03O
6029

20.YEAR 12% NOTIONAL GILT
£50X00 32nds of 100%

U.S. TREASURY BILLS (IMM) Sira
points of 100%

Latest High Low Pmsw
June 104-10 104-16 10029 HM-08
Sept 193-24 103-24 10023 18019
Dec 103-07 — — 103-00
March 102-27 — — 102-18
June 102-17 — — 104-04
Volume: 2.013 (4.882)
Previous day’s open int 6.416 (6.52B)
Bests quota (clean cash price of 13\%
Treasury 2003 lees equivalent price of
near futures contract) 16 tc 24 (32nde).

STERLING £25.000 S par E

Latest High Low Prav
June 1X910 1X830 1X830 1X875
Sept 1.4000 1X000 1.3922 1.3965
Dec 1.4080 1.4090 1.4090 1X055
Volume: 1.093 (496)
Previous day's open int. 2.915 (2X83)

DEUTSCHE MARKS DM 125X00
% par DM

Latas® High Low Prav
June 0X644 0X647 0X619 0.36Z3
Sept 0.3697 — — 0X678
Volume: 31 (61)
Previous (fay's open int. 442 (448)

SWISS FRANCS SwFr 125X00
S per SwFr

Latest High Law Piov
OX40B 0X409 0X388 0X387
0.4499 0X499 0X480 0.4488

June
Sept
Volume: 291 (5)
Previous day's open Int. 1X90 (1.590) (

JAPANESE YEN Y12Xm S per Y10D

Latest High Law Prav
-June. 0X342 0X350 0X336 0X362
Sept 0X404 — — 0/124
Volume: 11 (18)
Previous day's open int 334 (383)

Latest High Low
June 89X4 89.63 89.49 89.51
Sept 88.79 88.91 88.76 B8.B0
Dec 88.40 88.50 88.38 88.40
March 88.09 88X3 88.09 88.10
June 87X5 87X3 87.85 87.83
Sept 87.04 87.70 87.63 87.61
Dec 87.45 87.49 87.45 87.41
March 87X6 87.29 87X8 87.22

CERT
100%

DEPOSIT (IMM) Sim points of

Latest High Low Pie*
June 88X1 88.40 88.16 88.17
Sept 87.47 87.87 87.44 87.48
Dec 87.06 87.21 87X2 87.04
March 86X9 86.82 88.66 86.67

THREE-MONTH EURODOLLAR (IMM)
Latest High Low Prav

June 87.76 87X9 87.72 87.71
Sept 87.02 87X0 87.00 87.00
Dec 86.67 86.73 86.57 B6.55
March 88.22 86.35 86.21 86.18
June 85.93 86.00 B5.83 85X8
STERLING (IMM) Ss par £ |

Letsst High Low Frev
June 1.3910 1.3S3S 1X885 1X840
Sept 1.4015 1.4035 1.3975 1X930
Dec 1.4100 1.4130 1.4036 1X020
March 1.4160 1X230 1X1BO 1.4110

GNMA (CBT) 1% SI00.000 32nda of 1

100%
Latest High Low Prav

June 66-01 66-13 65-21 66-02
Sept 65-00 65-13 64-10 65-00
Dec 64-02 64-15 63-25 64-04
March 63-09 63-23 63-02 63-12
June — — — 62-24

Sept — — — 62-08

Dec 61-25 61-25 61-25 61-27
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FINANCIAL FUTURES
TAKE OUR

CURRENTBRIER FREE
GNI are leading members on LIFFE,

offering a combination of expertise in both the

cash and the futures markets.

Our in-depth monthly briefings give you
an invaluable insight into the financial futures

markets.

7b receive a complimentary copy of our
current issue, call us on 01-481 126Z

MONTHLYBRIEFINGS
GNI Limited. 5 Lloyds Avenue.London EC5N 3 DS.

Announcements

MR. JOHN THOMUNSON ha# retiree u
Mf»or partner o> Durraat Plesse but
remains associated with the Urn as a
consultant. Mr. Tbomhneon’s successoru senior partner Is Mr. Alan Parsons.

Art Galleries

COLNAGMt. 14, DM Bond St.. London.
Wl. 01-401 7408. CxhtWttan or
ENGLISH DRAWINGS AND WATER-
COLOURS. Until 25 May. Mon.-Frt.
10-6. Sal. 10T.

WORLD VALUE OF THE POUND
Tha table below givee the latest

available rare cl exchange for the

pound against various currencies on
May 14, 1984. In some cases rate

is nominal. Market rates are the
average of buying and aelling rates

except where they are shown to

be otherwise. In some cases market

rates have been calculated from those

of foreign currencies to which they

era tied.

Abbreviations: (A) approximate rate,
no direct quotation available: (F) free
rata: (P) based on U.S. dollar parities
and going starling-dollar rates: (T)

tourist rata: (Bas) basic rare; (bg)
buying rata; (Bk) bankers’ rates; (cm)

commercial rata: (eh) convertible rate;

(In) financial rate; (axC) exchange
certificate rare: (nc) non -commercial
rats; (nom) nominal; (o) official rate;

(eg) sailing rate.

COUNTRY CURRENCY VALUE OF
£ STERLING

Afghanistan Afghan!...— —
Albania fat.-
Algeria — Dinar......™.

(French Franc. -
Andorra,.

1 Spanish Peseta...

Angola- Kwanaa
Antigua- — E. Caribbean 8

Argentina. New Peso

Australia - Australian 6
Austria Schilling
Azores - Portugu so Escudo

Bahamas Ba. Dollar
Bahrain.. Dinar
Balearic isles- Spa. Peseta
Banglcdeoh- Tata
Barbados - Barbados 8

Belgium B. Franc

Belize B.S.
Benin- C.FJL Franc
Bermuda Bda 9
Bhutan Indian Rupee
Bolivia — ... Bolivian Peso

Botswana- - ula
Brazil - - Cruzeiro it
Brit. Virgin Isles.... ux. 6

Brunei - Brunei 8
Bulgaria Lev
Burma. Kyat
Burundi— Burundi Franc

Cameroon.— C.FJL Frano
Canada.- Canadian 8
Canary Islands.— Spanish Peseta
Cape Verde la Cape V. Eaoudo
Cayman la'ando.... Cay. Is. S

CentAfr. Republic C.F.A. Franc
Chad C.FJL Franc
Chile Chilean Paso
China Renminbi Yuan
Colombia Col. Peso
Comoro Islands.-.. C.FA Frano
Congo iBrazavlile). C.FJL Franc

Costa Rica. Colon

Cuba - Cuban Pom
Cyprus Cyprus £

Czechoslovakia— Koruna

Denmark. —.Danish Kroner
Djibouti - Djibouti Frano
Dominica- - E. Caribbean £

Dominican Repub* Dominican Pom

Ecuador Suere

Egypt- Egyptian £

Equatorial Guinea Ekueie
Ethiopia Ethiopian Birr

Falkland Islands— Falkland 1s.£
Faroe Islands-—.. Danish Kroner
Fiji Islands Fiji 8
Bn land -—- — Markka

France French Frano
French C'ty In AT... C.F.A. Franc
French Guiana.— Local Frano
French Pacific Is.. C.F.P. Franc

Gabon C.F.A. Franc
Gambia— Dalasi
Germany (East;-..- Oatmark
Germany (West).... Deutsche Mark
Ghana Cedi
Gibraltar Gibraltar £
Greece — Drachma

09X0
10.09

(A; 6.B790
11.7525

814.30
(CM) 43.7625;

3.75

95.385

1.6400
26.87a
183.45

1.3800
0.621 5

8X4.30
34.70
2.7760

(cm) 7B.SO
79X5
2.7760

687.625
ZXBBO
15.16

2776X
1.6350

2,066.0
1.3860

Item)
«fn)

(O)

2.98125
1.4120

11.60
164 .B1

687.626
I.7900
214.30
110.8 .

1.1666
587.68

6

587.625
124.06
3.002

B

(FJ 154X7
687.625
687.625

(til 60.96
1.2145

0.7876
f{eomi 9.40
i n/o 1 6.36
t IS.B4(0i

14X25
240 lug)
3.75

fO) 1.3860
(7) 2.3660

UO) 82.83
\(F) 185X0
MUI 1.1507
{ 1.6630(B)

428.6
(P) 2.8400

IX
14X25
1.4615
8.1130

II.7595
587.625
11.7525

209 <*gi

687.626
5.00
3.B27S
3.6275
46.3175
1.0
150.30

COUNTRY CURRENCY VALUE OF
£ STERLING

Greenland Danish Kroner
Granada E. Caribbean 5
Guadeloupe Local Franc
Guam - -.- UX. 8
Guatemala Quetzal
Guinea Syli

Guinea-Bissau. Peso
Guyana.——— Guyanese 5

Haiti Gourde
Honduras ....—.— Lempira
Hong Kong ...... H.K. 5

Hungary.... Forint

Iceland I. Krona
India. Ind. Rupee
Indonesia- Rupiah
Iran-..— Rial

Iraq Iraqi Dinar
Irish Republio Irian £
Israel... Shekel
Italy- — Lira
Ivory Coast C-F-A. Franc

Jamaica..—. Jamaica Dollar
Japan Yen
Jordon - Jordanian Dinar

Kampuchea-..—. Riel
Kenya Kenya Stilffl ng
Kiribati - Australian 5
KoreaiNtm Won
KoreaiSth) Won
Kuwait— — Kuwaiti Dinar

Lao* - New Kip
Lebanon— Lebanese £
Lesotho - Maluti
Liberia Liberian 8
Libya Libyan Dinar
Liechenateln Swiss Franc
Luxembourg Lux Franc

Macao Pataca
Madeira — Portugese Escudo
Malagasy Republic MG Franc
Malawi Kwacha
Malaysia ..... Ringgit

Maldive Islands.— Rufiyaa
Mall Republic- Mali Franc
Malta Maltese £
Martinique Local Frame
Mauritania Ouguiya
Mauritius— - M. Rupee

Mexico Mexican Peso

Mlaueion Local Frano
Monaco French Frano
Mongolia Tugrik
Montserrat. E. Caribbean f
Morocco Dirham
Mozambique Metical
Namibia - S.A. Rand

Nauru Australian Dollar
Nepal Nepalese Rupee
Netherlands. Guilder
Nethe rlandAntillea Antillian Guilder
NewZealand NJZ. Dollar
Nicaragua Cordoba
Niger Republic--— CJvA. Frano

Nigeria - Naira
Norway - Norwegian Krona
Oman Sul'ats of— Rial Omani
Pakistan Pakistan Rupee
Panama- Rnlhoa
Papua N. Guinea.— Kina

Paraguay —-^Guarani

14.028 r-

3.75
11.7525
xxaao
1.3880
32.00
112.00
6.1750

6.04
B.70

10.

B4S6

63.153

41.66
15.16
1,506.1
123.0sg.

0.4294
1X450
262.0
£.36 IX
687.625

5.11
321X
0X24

N/A
19X2
1X400
1.6BSb< II)

1,106.46
0.4086

48.60
B.1578
1.7980
I.3880
0X109
3.166
78.60

11X8
193.45
751.0
1.80
3.19626

10.479S
1 175X5
0X825
II.7525
79.00
1B.32

5 (F1266.25
1 10225X3

11.7626
11.7626
4.76 (10
3.75

11.

BOiag)
(A) 66.00

1.7990

1.5490
22X0
4,3076
2.4845
2.1465
13.05
587.625

1X66737(m)1
10.006
0.4775

19.10
1.3880
1,9145

r(0)l 73.88
l)F. 080.80

COUNTRY CURRENCY VALUE OF
£ STERLING

Peru- - Sol
Philippines. Philippine Peso

Pitcairn islands-.-
1Ntm*Z«C>!and £

Poland- Zloty

Portugal. - Portugese Eaoudo
Puerto Rloo—— U.S. 6

Qatar — Qatari Ryaj

Reunion Island— French Franc

Romania. leu

Rwanda- — Rwanda Franc

St. Chrtetoper—- E. Caribbean 9
SL Helena. St. Helena £
St Luala E. Caribbean
St Pierre - — Local Franc
St Vincent E. Caribbean 8
Salvador E 1 Colon
Samoa American - U.S. 6
San Marino - - Italian Lira
Sao Tome ft Prln— Dobra

Saudi Arabia — Saudi Ryal
Senegal- C.F.A. Franc
Seychelles. S. Rupee
Sierra Leone Leone
Singapore- Singapore S
Solomon Islands — Solomon Is. S

Somali Republic.— Somali Shilling
South Africa, Rand
Spain —... Peseta
Spanish ports in
North Africa Peseta

Sri Lanka

&

L. Rupee
Sudan Republic— Sudan £ iu)

Surinam S. Guilder
Swaziland - Ulangenl
Sweden 0 Krona
Switzerland ....... Swiss Frano

Syria.—.....— Sy rlan £

Taiwan New Taiwan 8
Tanzania Tan. Shilling
Thailand Baht
Togo Republic- CJFJL Franc
Tonga Islands. Ha'anga
Trinidad Trinidad ft Tob 5
Tunisia Tunisian Dinar
Turkey —... Turkish Lira
Turks ft Caicos..— ux. B
Tuvalu Australian 5

Uganda Uganda Shilling

United States —... UX. Dollar
Uruguay Uruguay Peso
Utd. Arab Emttatea U.A.E. Dirham
UXX.R Rouble
Upper Volta C.FJL Franc
Vanuatu Vatu
Vatican ..... Italian Ura

Venezuela Bolivar

Vietnam-..
virgin wand u.s..

.. Dong
. U.S. Dollar

Western Samoa— Samoan Tala

Yemen (Nth)— ..

Yemen (8th)—._.
Yugoslavia .........

Zaire Republic.

.

Zambia -
Zimbabwe

- Ryal
- S. Yemen Dinar
- New Y Dinar

.. Zaire

.. Kwooha

.. Zimbabwe 5

exorAV4.149.75
10.15

2.7*163

164.79

103.46
I.3BBO

6.C305

II.7525
fiCmi6.53
l IN/CH9.72

13BX1

3.75
1.0
3.75

21.7526
3.76
3.6675
1.5680
2,361.6
60,30

4.87526
687.625
9.40 ag)

(013.60
2.92125
1.738S

24.36
1.7980
214.30

214.30
34.70

1X260
2.4845
1.7980
11X7 •

3.1 65
f(A) IT 10.0
((CMJ6.20

64.80
17X2
31.80
687X25
1.5490
3.3312
l.OOl isg)
483X7
1.3880
1.5490

(400X5
1437.5 (3)
1,3880
70X5
6.08476
1.1160
687X26
126.3
2,361.5

[I4i 5.97
i3j 10.40

I (6) 21.57
(0j 13.83

1.3880

(A.I2X6

7.26 (eg)
IAH3.4745
190.3797

48.8767
2X5
1.6200

* Rare Is the translor market (conuofiad). (t Now one official rata. (U) Unified rate. Applicable on all trdnsbCliona except countries having a bilateral

agreement with Egypt and who are not members ol IMF. f||) Baaed on gross rotas against Russian rouble. (1) Essential goods. (2j Preferential rate for priority

imports such as foodstuffs. (3) Non-essential imports and private sector applicant. (4) Preferential rate for public sector debt and essential Imports.

(5) Fraiarennai rata- (6) Free rate lor luxury imports, remittances ol money abroad and foreign travel. (7} Parallel rate. (B) Raet lor remittances ol foreign
currency by Egyptians working abroad. (3) Banknote rate.

I
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1983 1982 %
5,7414 4387-8 +21.1
845.7 ms + 16^
401.8 339.0 + 183
54X6 453.6 + J96

MoetHennessy
At its meeting of 25 April 1984, the Board of Director! of
Moet Hennessy SA approved its financial satcmcnts for the
year ended 31 December I9G3. Net income for the year came
to 101,499,000 francs.

It is planned to propose to the Annual General Meeting of
stockholders, to be held on 22 June 1984, to declare a dividend
of 20 francs, per share. After inclusion of prepaid tax (tax
credit of iO francs) this will represent a global income of 30
francs, up 11.1% on the previous year. However, in the capital,

stock has been increased by I2_5% by cash offer and by -1-7%
following conversion of bonds into shares.

An interim dividend of 8 francs having already been paid on
6 February 1984. a further dividend of 12 francs (plus tax credit

of 6 francs) will be made payable at the beginning of July.

CONSOLIDATED RESULTS OF THE MOET HENNE5SY GROUP
(francs million)

Net sales

Operating profit

Net income
Cash flew

Operating results, though showing a marked improvement on
the previous year, were nevertheless affected by the consequences

yf years of sha>ncages in the Champagne region, necessitating

restrictions on shipments and a material rise in production costs

due to high grape prices in the poor harvest years. Furthermore,
the Group also incurred the costs of reorganising Armstrong
Nurseries in the USA during the past year.

CHAMPAGNE AND WINES , .

This division reported sales of 2A39 million francs m 1983.

against 2.176 million in 1982. Wirh an operating profit of

426 million francs and net income of 200 million francs.

COGNAC AND SPIRITS
Cognac division's sales totalled 1.568 million francs, against

1.220 million francs in 1982. Operating profit and net income

came to 308 million francs and 156 million francs respectively.

The volume of shipments increased 6% in 1983.

PERFUME AND BEAUTY PRODUCTS
This division achieved further substantial sales growth of 1875%
to 1.413 million francs.

The division reported an operating profit of 18S million francs

and net income of 88 million francs.

It is further worth noting that Group interest charges now
represent only 47% of sales compared with 5J% in 1982.

OTHER LINES OF BUSINESS
Armstrong Nurseries reported sales of 100 million francs, less

than for the previous year, it was not consolidated in the

financial statements of Moet Hennessy. This company, which

is currently in the threes of reorganisation, suffered an operating

loss of 39 million francs.

OUTLOOK
Provisional consolidated sales figures for the first quarter, on
31 March 1984. are up 29% with all divisions contributing to

the increase.

S3
SICART5R

Sidenirgica Lazaro
Cardenas— Las Truchas, S.A.

UiL$65,000,000 Floating Rate Notes due 1989

In accordance with the provisions of theabove Notes, notice

is hereby given that for the six months from 14th May I9S4

to 14th November 1984 the Notes will carry an interest rate of

12 ifr per annum.
The interest payable on each U.SJ510.000Note on the relevant

interest payment date, 14th November 1984, against Coupon No. 5
will be U-S.S645.2S.

Agent Bank:

pvjLMsBank
^^International

INTERNATIONAL CAPITAL MARKETS

Ambitious

German
new-issue

calendar
By Peter Montagrton,

Euromarkets Correspondent,

in London

LEADING West German banks

agreed on a heavy calendar of DM
1.1bn worth of new bond issues and

private placements by foreigners, to

be launched between now and the

end of the first week in June.

The calendar, which was set at

yesterday’s meeting of the German
Capital Markets sub-committee,

came as a surprise to a market

which was depressed by the rising

trend of U.S. interest rates. Several

bankers said coupons on foreign is-

sues in the German market would
have to rise if the DM l.lbn was to

be absorbed.

West LB is to begin the new cal-

endar with a DM 150m private

placement for the World Bank on
Thursday. Bankers said the terms

of this issue and its progress

through the market would offer a
good due as to bow the rest of the

calendar would be absorbed. One
positive factor is that the names on
the calendar are all popular with

bond market investors and, un-
usually, many are to launch private

D-MARK NEW ISSUES CALENDAR

Date Borrower
Amount
DM(m)

Lead
Manager

May 17

23

World Bonk*
Council ofEurope Resrottiemefit

150 West LB

Fund 150 BHF-Bank

28 South Africa Poet Office 150 BHF-Bank

29 Osterreichlscfie KontrofOwidc*
too

Bayerische
Landesbank

29 Satsuehita Electric Trading Co.* 50 Deutsche Bank

30
June 1

Security Paeifie*

SocMtAi de Devefoppement
50 Cornmarzbank

4
Regional
SoddttLuxafflbourgeoiMdaCen-

100 BHF-Bank

tralee Hue*eaire* 10O Drosdnor Bank

5 European Coal and Steel Cmty.* 100 Commerzbank
6 Citicorp 150 Deutsche Bank

Next Meeting June 8
* Private placement

placements in relatively small

amounts.

There has been little actual sell-

ing pressure on the D-Mark foreign

bond market in recent days, but for-

eign investors, on whom this sector

of the market relies, have all but
stopped their purchases amid fears

that tbe weakness of the D-Mark
may force the Bundesbank to push
up interest rates around the end of

the month.
Domestic investors show little in-

terest in foreign issues, which at

the moment yield up to a full per-

centage point less than German
government bonds. Foreign issues

fell by up to V: point in thin trading

yesterday.

Other main bond markets were
also depressed by the gloomy out-

look on Wall Street Only one float-

ing rate issue was launched yester>

day in the dollar sector. One conver-

tible. for Nippon Shinpan, was tem-
porarily postponed because of mar-
ket conditions.

Kone Corporation, tbe Finnish
elevator company, is raising 550m
through a 10-year FRN with a mar-
gin of W per cent over six-month Li-
bor (London interbank offered rate

for Eurodollars). The bond is led by
Kansallis Osake Pankki.

In Switzerland the SwFr 100m.
10-year issue for Manitoba has been
awarded a 5Vi per cent coupon and
issue price of 99£ per cem by lead
manager UBS. The yield of 5.817 is

well above initial indications of

5.625 per cent

BMF Bank bond average

May 14
98.871

High 1884
100.009

Previous
99.069

Low
98.056

OVER-THE-COUNTER Nasdaq national market, 2.30pm prices
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Unilever results (UJ
The Directors of Unilever announce the results for the first quarter of 1984

UNILEVER COMBINED RESULTS ON AN HISTORICAL COST BASIS (£ millions)

First Quarter
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TURNOVER

OPERATING PROFIT
Share of associated companies’ profit before taxation

Other income from fixed investments

Other interest receivable and similar income

Interest payable and similar charges

PROFIT BEFORE TAXATION
Taxation on profit of the year

Taxation adjustments previous'years

Outside interests and preference dividends

1984 1983
3.548 3,187

190 150
11 11
1 2

20 30
(36) (36)

186 157
(90) (74)

1 (D
(7) (7)

Increase/
(Decrease

)

11%
27%

Profit attributable to ordinary capital 90 75
Difference on translation of 1984 results at end March 1984 rates of exchange 1

PROFIT ATTRIBUTABLETO ORDINARY CAPITAL 91 75

—PLC r 48 38
— N.V L 43 37

Combined earnings per share — per 25p of capital 24.50o 20.1 9o

19%

20%

21%

21%

Exchange Rates. The results for the quarter and the comparative figures for 1983 have been translated at comparable rates
of exchange. These are based on £1 =Fl.4.44=U.S. 5 1.45. which were the dosing rates of 1983. An exception has been made
for the results that have arisen in hyper-inflationary economies, which for the current quarter have been translated at forecast
closing rates for 1984. The profit attributable to ordinary capital for the current quarter has also been translated at the rates
of exchange current at the end of March 1984 being based on £1 =F1.4.20=U.S. 5 1.44.

Changes in Presentation
In the Reports and Accounts for 1983. which were published

on 24th April, 1984, a number of changes in presentation
were made as a result of the United Kingdom Companies Act
1981 and in anticipation of the revised Civil Code, Book 2,
m the Netherlands which comes into effect for the 1984
accounts. The presentation of our quarterly announcements
is amended in line with these changes.
In addition, in line with a change made in the Reports and
Accounts for 1983, operating profit is affected by the re-
classification of exchange differences arising on cash and
borrowings which are included as interest receivable or
interest payable as appropriate. This does not change profit

before taxation, profit attributable or earnings per share.
The figures for 1983 have been restated on a
comparable basis.

United Kingdom 1984 Budget Proposals
\Ne have not yet taken account of the con-
sequences of the proposals for changes in

the rate of Corporation Tax contained in the
United Kingdom 1984 Finance Bill.

Results
In the first quarter of 1984 sales value was
1 1% higher than in the corresponding quarter
of 1983. Operating profit improved by 27%.

In Europe both volume and results were significantly higher
than last year. Within the consumer groups, edible fats, frozen

products, other food and drinks and personal products did
much better than in 1983. The results of detergents were
down on last year. All our industrial businesses had improved
results.

In North America Lever Brothers in the United States invested
heavily in launch expenses on new products and consequently
their results for the quarter were down on last year. As a
consequence, while the other major businesses in the United
States had a good quarter, total North American results were
lower than in 1983.
Continuing poor economic conditions and other adverse
factors in its main areas of operation stiH affect UAC Inter-

national. Sales volume and results were lower
than in 1983.
In our other businesses throughout the world
total sales and results were well upon last year
and included a good contribution from our
expanding plantations interests.

Thedrop in interest receivable compared with
last year's first quarter arises because last

year's exchange differences were positive,
whilst this year's are negative.
Profit attributable was 21% higher in sterling
and 15% higher in guilders than in 1983.

FINANCIAL TIMES INTERNATIONAL BOND SERVICE

The list shows the 200 latest international bond issues for which an adequate secondary market exists. The

following are closing prices for May 14.
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Watt Eft* 7 94 a Hft - - 7.74

Watt Me 7ft 83 M SSft Wit -fft -1ft 1.71

m ckrofi On Ay -8ft a ate -1

-1ft
+0ft
-Ilk

-Bft
>
-1ft
+0ft
+0ft

-Ift
+BV»
-ift
-Ift
+M

+0ta

OTHER SWIGKTS
hflufc C»l Hyd 12 93 CS—
Bril W Tri 12ft 93 CS—
Canadian 0b 12ft 99 CS-
EJB. 12ft 91 CS
Lotov I’ft 90 CS

Moroni Ply Of 12 SB Q.
Watt Baft 12ft 90 CS—
Ante Ha 10ft S3 ECU...

GTE Rb 10ft 92 ECO

Am Bank 8 S3 R.

Ann Bart 8ft 88 A-—
Bk Mttt I Haro Bft OR.
Im SMI Bt 8ft 8BR—

„

P»8ft 89 R

LIB. lire. H2 £
Finland 9* lift 88 £_
Formate 10ft 99 £_..

LEU. lift 95 £

LLL 10ft S3 £

Mar Ztriari 10ft 89 £
Sttflr lift 54 £.—
Watt Bank 10ft 99 £

toemtaa 10 89 IF

CM Emm IOft S3 IF

fUMlMS WE
W1ES
Ml Banking 6ta 80.

taawl H Otar *r writ T%U
IS 93ft tint +ift -Oft an
78 n* Hft -Oft -Oft ais
BO fllfe 84ft 0 -Oft !U8
so MVi +0ft -Oft IZJ7

3B 83ft 8 -1ft 1X80
59 t*ft Mi +BV* -Oft 1241

75 to*tm
97ft 0 -Ift 1X15

100 85ft 8 8 (1X7

SO 17ft — — 11.41

201 im Bft 8 -Oft US
100 182ft 182ft +Bft -Ift uo
100 99 Bft 8 -Bft M3
100 191 181ft +Bft -Oft I.1B

75 Bft 19ft -Sft -Bft 8J7
ISO in W3ft +«ft -8ft no
400 in 182 8 0 an
200 191ft 182ft 1 +0ft 1X20

48 92ft 83ft - - 1254

28 91ft 99ft -Ift -1ft 1L78
50 94ft Eft +lft -1ft 12.44

7S 4 . •Mi -Bta -1ft 1X33

50 94ft- Eft -1ft -2ft IZXI

50 lift 22ft -am -2ft 1X39
50 nvi 160ft -0ft -1ft 11X3
40 M Mft -Oft —1ft 11.44

30 98ft 97ft -Bft -1ft 1X11
25 12ft 3 ft -ift —2ft 12J5
60 99ft 07ft -Bft -2ft 12 JU
50 2ft Oft a - -2ft i2.

n

100 13ft 84ft _ — 1217

B8 01ft 924% -Oft -2ft 12 Jl
109 83ft 04ft +0ft -2ft 1X20
598 88ft Bft -Oft 4- Oft 10.38

600 99ft 190ft 1 +ift 10.70

Eft +1 -2 14X0
93ft -1ft 13.45

92ft 0 -1ft 13-90

92ft +9ft -1ft 1353

93ft - - 14J4

95ft -Ift -2 u.n
91 -Bft -3ft 1X94
92ft B —2ft 1X13
984% > -1ft 1XS1
93ft -8ft -2ft 13.47

94ft -8ft -2ft 1X17
Aronga ptte ckroga 8a dap -Oft oa mak -2ft

CEBUniE WS Ctegaro
STRAIGHTS bate Kd to TiaU

UM CMcri 7ft 04 12S B9ft 99ft 9 —Oft 7A7
Am Inn Bft 91 100 189ft 168ft 9 -Bft 8.14

AJIA5. Bft 91._. .. 150 180ft 100ft 8 -Bft 8J8
AtenaApTOkc 7ft 94 20B 97ft 08ft 0 -8ft 7.E
Bona TtsMari 7V« 94 200 91ft 97ft -Bft -1ft 773
Craft Mriaari 9ft 94 2m SSft 98ft -Oft -1ft 8L3S
Dsgnua tat Fin 7ft 94 100 IBS IMDft -Bft -Bft 744
EEC. 8 92 ... — ..... 200 98ft 98ft -fft -1ft L26
EI.8. 8 91.. . 250 98 ft 98ft -Bft -1ft L2C
Euro E 92. . . 150 97ft 98ft -Oft -Bft 8J7
Farm Wo Sfeto 8 01 100 98ft 09ft -Oft -Bft XII
Finland top 7ft 91.. . 150 86ft 97ft -Oft -Bft 7J6
hi Standard to 7ft 90 too 99ft 99ft a -2ft IM
Magri fia 8ft 94 150 99ft SSft -Bft -Oft BJ2
Mnaitott Hug 3ft 89WW 300 97ft 38ft -1ft -5ft 3 99
Mmgfah Hvg Vti 89XW 300 84ft 85ft -Bft -Oft 7X9
Kma Rw 3ft 89 WW 30 97 98 -8ft +9ft 4 07

Mrom tore 3ft 89 XW 30 93 ft 84ft -Oft -Oft 794
O.K.B. 7ft 88 ... . urn 98ft Wt 0 -Oft 769
ftprita 0/5/ Fin 7V« 94 250 SSft 98ft a -Oft 7.41

RagBottt 0/S fia 7ft 84 125 99ft 100ft -Oft -1ft 7.49

SJ1.C.F. Bft 93 -.. ... _ 109 99ft Eft -Oft -1ft XU
Srit Africa toy Bft 91. 209 99ft 180ft -Oft -Bft L44
Watt Bank 7ft 89... 199 99ft 100ft 4- 1 ft -Oft 7J7
Watt Bank 8 93. . . 3m 97ft SSft —Sft -2ft BJfl

Watt Brok 8 94 2m 97ft 98ft -Oft -2ft BJ8
A«rag« ate ckroga 0a dag -Oft ai into -1ft

SWISS FHAHC Chav an
STRAIGHTS teatf Bid QHa dag wrok Tadd
Ann On Bank 6 94. urn IHft 100ft 0 9 591
Amtrtto CMn 5ft 88 60 7 97ft -Bft -2V* 5 48

torn Rqnk&c 5ft 84 150 98ft Eft -Oft -Bft X72
Gotoan 7 8*. 90 101ft 1114% -Bft -1ft 1.76

Carnal Pirn Bft 84 2t» 98ft 99 +8ft -1 X48
ELB. ffft SB 125 liilft »0ft -Bft -Bft «7
Bk Pont Oh Sft 93 im 99ft -Oft -1ft 5.74
Hated BqnUc 5ft 94 IKS 98ft 98ft +8ft -1ft 5J5
taKUi Dn Bk 8 99 IDO 89ft 100ft -Oft -Bft 609
ten 0" Bonk Sft 94 im 99 19ft +0Vi -1ft 5 82
Jip» fin top 5ft 94 1UU 97ft 98 +0ft -1ft X70
Kgrobn Bi Paw 5ft 92 100 Bft 9N% +0ft -1 6.H
Imho tat fin Sft 94 __ im 99ft 1H +0ft -1ft 639
Km Austria Bk 5ft 94 ii® SSft S8<4 -Ift -1ft 584
Mmramre 6V« 94 1/5 188 180ft 0 -1ft XZ3
Nippaa bpta 5ft 94 im 97 97 ft +lft -2 827
Nippro Tri 1 Tri Sft 93 100 180ft 101ft -ft -1ft 5.69

Mteaa Yum K 0 5ft 82

—

too 99ft 99ft -Ift -1ft 585
O KA Sft 92 . 100 IN 110ft +8ft -Oft 5.73
Soc Un ton 5ft 93. im M9ft 99ft -ft -1 5J1
Spain Uagdon Bft 92 too 188ft 109ft -Ift -Oft X15
Swrioi Hnsrion 5ft 94 125 99 99ft -Bft 5J7
Totoku Eta Pane 5ft 02 1U) 98ft 99 -0ft -1 5.93

Traacaud* Ifte 5ft 92

—

100 99 98ft +0ft -1ft 5J8
Wnriri Brok 5ft 94 200 98ft Eft +lft -Ift 5J»

bn 5 99 Oft

Bam Mai lav 5ft 91 Bft

Bn* rf Mantra* 5 98 Oft

Boom tadoros 5ft 99.
Badtyi 0/S hr 5 2094

BK fin 5ft SB _
QaranfcB* 5ft 99 W
CtadOKtak Bo* 5 88 .

Dai.Ua Krona 5ft 96_
banter fin 5ft 99

E0J. 5ft 98
Form Em 5ft

Uogrix Em 5 2004 I—UM Ml fin 5 89 S 8ft

Mfaui Fauna Sft 98 Oft

Mot Bk Dana* 5ft 99+ __ Bft

Ha Wen-Paii 5 88 Bft

Natl Or Sft 94 Bft
Oua Load 5ft 99 I Oft

OuroMntt CM 5ft 99 — Oft.

Sanaa Gro 5ft 94 Oft

Spain 5ft 97 Bft

Sandro Baades 5ft 2024— Bft

Tafcugta 5ft 94 I Bft

Aronga pm ckroga 8a tog

ft
ft*
SSft
97ft

99ft

•9ft
17ft
9ft
Sift

98ft
lift
97ft
98

Mftm
99ft

98ft
97ft

Off*

lift
Mft
a
99ft
89
98
18ft
99ft
97ft
99
99ft

98ft
18ft

88
Eft
98ft

Cda cm
15/1 19.91

11/18 11.18

28/10 11.44

17/19 11.19

21/9 11.11

2/9 19X6
1/S 10ft
21/5 18

23/8 10ft
M/S Sta

cm
1181
11X9
11X9
11X9
11.18

16.79

1941
1BJM
1974
5X2

SSft
17ft

99ft

108

99ft
99ft

19ft
99ft
98ft
BBVs

88ft

<n rook —Bft

23/5 Ws 1841
Z3/I 1956 1975
31/1 11J1 1X84
18/10 1141 1158
6/9 1856 1978
1/9 1058 1971
fl/8 II 11J3
18/5 5 SJI

23/8 1156 1957
11/18 11.11 11.43

8/fl lift 1155
15/8 1911 1841
23/1 1856 1978
22/9 11.18 11.48

(5/1 18ft 1989

tanuTBE Cm On. - u»
BONDS data pnea 8M Offer dag peon

Apnonata 3 E 4/84 1159 Eft IBft -X2S
B8C Bnm Bam Aft E 2/84 186 1os n -Oft 1.41

Driaa Sk CB 5ft Sa 10/53 48X8 till 122ft -5Vi -7.51
Faauc 3ft 98. 1/84 1142 IHft 120ft -12Vt23JD
Fujmu 3 E... 5/94 132X9 81ft 10ft -8ft -X57
Hnda Man 5ft E P'83 884 130ft 131ft -4ft -134
tonteato ffota 4 SB 10/83 673 Eft 01ft -5ft —3-54

tom Hatda Oft 87 . . . 2/83 782 117ft 119ft -4ft X48
Ktaabaa Cb lid 5ft 98 5/E 07 109ft 181ft -4 —125
NteritoW toe 5ft 99. — S/83 399 101 m -7 -5J2
MurinU Harog 44% 99 1/34 253 SSft Eft -4ft -XII
Mom 3ft 99 2/84 2931 134ft 108ft -12Vz18J3
Nppaa Ori CD 3ft 99 3/84 1062 105ft 108ft -44% -X72
Nippon 04 CD 5ft 08 4/83 •M 1144% 115ft —54% —4.12

Raron Mew 54% SS 4/83 789 102ft T83ft -4ft 1.44

Oh tonro'cii Ca 31% 08 3/84 fws 145 1C7 v -Wl -2J1
Oriaro Loom Sft 88 5/33 2619 138ft 131ft -1 -1X79
Sacon 5 99 11/83 2929 164ft 1Kb -17 -183
Soman CHp 2ft 99 5/84 533 IB n -5X8
Yaarodri Sk to 5 E 8/83 44X5

,

124ft 1264% -4 -t.ll
Yaaronictt Mid 4 90 .„ 10/83 1109 Eft 90ft -Ift 19.72

NteBfl OH ca 2ft 92 SF_.._ 3/84 10S2 111 lllta -Zft -221
Item Stanpn Ca 2 92 SF- 3/84 101 Eft Eft -2ft 18JB
Srnro Pipv 2V« 82 SF 4/94 on 113 1l3ta -3ft -4X3
A»S 82 DM 12/03 620 106ft 187 + lft n.17
Ste Berin Oft 52 0M 2/83 316 178ft 17M -Bft -XW

* Mb taipn—m nwflatta pnwiain itag's price,

t (Mr ana markat rottor nqpBari a puts.

Stwgta BaMta ThagUda indroiplian of the ntt-prica.- fta araomi wmd a
in nutans of amencr Mb mpi la Yta bands atm a is In tritons.

Bunge on rnefc - Change cmt pnea a weak carter.

Haptog tola Htati : DaiiMinand in daiot antes mhanriro intomil . Cm-
pen stoan Is oronuai. C data- Data neaconyoakgawrotaflaewn. Spread

- Mam droro sta-nanft offered rate ttt ton narob.- f abov roman)
for ULS. do6m. Cqn. - ament angm Co. ptt - amoid yntL

Conrotota borota: Dtaaninawd in doBare oataro othonwia Indicaad. Chg. dag
- Dung* on dag Cm dm - first dsn hn conwrttan mo stores. Cm. pnos
- Hanaori amotm of bond pa stare eipmsed a cuiaitg of store at an-
wrsiaa «* fired X ttsua. Proa - ftiuntaga pranriun ol rite cunam ritec-

tto pries af acMtireig stores« to bond orot Wo nos nun jra al Me

Arongi pm dogs OtMg 8 tank -1

TTK SIHAKHTS
Asm Dn Bi 7ft 94.
Eadbn 7ft 94

15

10

IS

98ft

dig aa* TWd
98ft -Bft -8ft 753
98ft -Bft -Bft 757

CTftarrarrri Trow tad, 1884
im pororinad wMmi snan cansaat

in rotoio Is part in ang form
" by DA7AS1REAM latar-

14th May, 1984
Un'dovar Quarterly Results are reprinted m leaflet form.

Ifyou wish to be included in the mating list for these leaflets please write to:

External Affairs Depanmem. P.O. Box 68. Unilever House. London EC4P4BQ.

Part of everyday life, in 75 countries.

TTiis announcement appears as a matter at record only.

Hoogovens Groep B.V.

£25,000,000

Revolving Acceptance Credit

arranged by

S. G. Warburg & Co. Ltd.

providedby

Bankers Trust Company

Istituto Bancaxio San
Paolo di Torino

London Brandi

Canadian Imperial Bank Group

Nederiandsche
Middenstandsbank N.V.

S. G. Warburg & Co. Ltd.

Uay. ISM

v


